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CoBepLieHCTBOBaHUE CUCTEMBI KPUTEPUEB OLLEHKU
pe3yNbTaTUBHOCTU NPOMBbILWIEHHON NnoanTuKu Poccum
B YC/10BMAX CAaHKLMOHHOIO AaBNeHUs
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AHHOTAUMUA

AxTyanbHoCTb MccnenoBaHus obycnosneHa becnpeueneHTHbIM CaHKLUMOHHBIM AaBneHneM Ha Poccuiickyto Depepaumio,
4yTo TpebyeT KapAMHaNbHOrO NepecMoTpa NOAXOA0B K OLEeHKe pe3ynbTaTUBHOCTM Mep NPOMbILAEHHOM NOAMTMKKM No obec-
neyeHnIo TeXHONOorMyeckom 6e3onacHoCTM cTpaHbl. [ledcTByloWwmMe MeTOAMKM OLLEHKM XapaKTepu3sytoTcs dparMeHTapHo-
CTblO MOAXOAO0B M HEAOCTAaTOYHbIM YYETOM CneuudUKM CaHKLMOHHBIX OTPAaHUYEHMUI, YTO CYLLECTBEHHO CHWMXKAeT addek-
TMBHOCTb MOHUTOPMHIA TEXHONOrMYeCcKoM 6e3onacHoCTU. OBGbLEKTOM MCCNeA0BaHMUS BbICTYNAeT CUCTEMA MPOMbILLNEHHOWM
nonutukn Poccun B chepe obecneveHns TeXHONOrMYECKOM 6€30NacHOCTM B YC/IOBUSAX CaHKUMOHHOMO AasneHus. Mpep-
MEeTOM UCCNeL0BaHMUS ABASIOTCS KPUTEPUM OLLEHKM PE3YAbTaTUBHOCTM Mep MPOMbILLIEHHOW NOAUTUKM MO obecneyeHumto
TEXHONOrMYeCKoM 6e30NacHOCTU M METOAONOMMYECKME NoAX0Abl K X popMupoBaHuio. Llenb nccnenoBaHms 3aknoyaeTcs
B pa3paboTke KOMMNNEKCHOW CUCTEMbI KPUTEPUEB OLLEHKM PE3yNbTaTUBHOCTM NMPOMBILWAEHHOM NOAUTUKM Poccum B yCNoBU-
X CAHKLMOHHOIO AAaB/EHUS Ha OCHOBE COBEPLUEHCTBOBAHUS METOAON0MMYECKMX MOAXOL0B K ONpeaeneHno NoporoBbix
3HAYeHU U MHOrOYPOBHEBOM CTPYKTYpbl NOKa3aTtenen TeXHoNornyeckor besonacHoctu. Metogonornueckas 6asa mccne-
[LOBAaHMS OCHOBBIBAETCS HA KOMMIEKCHOM NMPUMEHEHUMU 30HAIbHO-MOPOroBOro NOAX0Aa, BK/IYAKLLEr0 OLHOMOPOroBbIN,
[BYXMOPOroBbIM U MHOTOMOPOrOBbIA BapuaHTbl OLEeHKW. MHDOPMALMOHHOM OCHOBOM CNYXaT CTpaTernyeckme AOKYMEHTbI
Poccuiickoit Mepepaumm n ctaTucTydeckme AaHHble PocctaTa. MNpoBeaeHHbIM aHanM3 BbisiBUA BO3MOXHOCTb MCMOJIb30Ba-
HWS KpUTEPUEB HA MAKpO-, ME30- 1 MUKPOYPOBHSX IKOHOMUYECKON cucTeMbI. PazpaboTaHa KOMMNAEKCHas CMCTEMA HOBbIX
KpUTepueB Mo NITU CTpaTErMYEeCKUM HanpaBAeHUSIM C BBELEHMEM CNeLnann3npoBaHHOIO KCaHKLMOHHOIO QYHKLMOHANb-
HOro Kputepms». HayuyHas HOBM3Ha 3aK/IOYAETCS B MHTErpaLmMm 30HaIbHO-NOPOroBOro NOAX0Aa C MHOFOYPOBHEBOM CTPYK-
TYpoOK KpuTepueB M pa3paboTke NPUHUMMUANBHO HOBbIX MHCTPYMEHTOB MOHUTOPMHIA TEXHONOMMYECKOM 6e30nacHoCTU.
MpakTnyeckas 3Ha4MMOCTb ONpenensieTcs BO3MOXHOCTbIO HEMOCPeACTBEHHOTO BHeAPEHMWS NPeasIoKEHHOM CUCTEMbI B Me-
XaHW3Mbl FOCYAapCTBEHHOIO YNpPaBIEeHNS.

Kntoyeswie cnosa: npoMmblLLIEHHAs NOAUTUKA; TEXHONOrMYECKas 6e30MacHOCTb; CAHKLMOHHOE AaBNEHWE; 30HaIbHO-MOpPO-
rOBbIVi NMOAXOL; TEXHONOMMUYECKUIA CYBEPEHUTET; KPUTEPUM OLLEHKM PE3YNbTaTUBHOCTM; HAYYHO-TEXHOMOMMYECKOE Pa3BU-
TMe; MMMNopTo3aMeLLeHne; Kubepbe3onacHOCTb; MUHHOBALLMOHHAS AEATENbHOCTD; HALUMOHANbHAS MHHOBALMOHHAS CUCTEMA;
MOHWTOPUHT 3PPEKTUBHOCTH

Ana yumupoeanus: Mysanée C.B., A6aukeeB H.M., O6oneHckas J1.B. CoBepLueHCTBOBaHME CUCTEMbI KPUTEPUEB OLLEHKM
pe3ynbTaTMBHOCTU NPOMbILLINIEHHOM NONUTUKU POCCUM B YCNOBUSAX CAHKLMOHHOTO AaBneHus. @UHaHcel: meopus u npakmuka.
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Improving the System of Criteria for Evaluating
the Effectiveness of Russia’s Industrial Policy Under
Sanctions Pressure
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Financial University under the Government of the Russian Federation, Moscow, Russian Federation

ABSTRACT
The relevance of this study is due to the unprecedented level of sanctions pressure on the Russian Federation. This has
led to a need for a fundamental re-evaluation of approaches to assessing the effectiveness of industrial policies aimed
at ensuring the country’s technological security. Currently, existing assessment methods suffer from a lack of coherence
and insufficient consideration for the specific nature of sanctions restrictions. This significantly reduces the efficacy of
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monitoring efforts in terms of technological safety. The object of the study is the system of industrial policy of Russia in
the field of ensuring technological safety in the context of sanctions pressure. The subject of the study is the criteria for
assessing the effectiveness of industrial policy measures to ensure technological safety and methodological approaches
to their formation.The purpose of the study is to develop a comprehensive system of criteria for assessing the effectiveness
of industrial policy in Russia under sanctions pressure based on improving methodological approaches to determining
threshold values and a multi-level structure of technological safety indicators. The methodological basis for this study is
the integrated use of a zonal-threshold approach, which includes single-threshold, two-threshold, and multi-threshold
assessment options. This approach is based on strategic documents of the Russian Federation and statistical data from
Rosstat. The conducted analysis revealed the possibility of using criteria at the macro- meso- and micro-levels of the
economic system. A comprehensive system of new criteria in five strategic areas with the introduction of a specialized
“sanction functional criterion” was developed. Scientific novelty lies in the integration of the zonal-threshold approach
with a multi-level structure of criteria and the development of fundamentally new tools for monitoring technological
security. Practical significance is determined by the possibility of direct implementation of the proposed system in public
administration mechanisms.

Keywords: industrial policy; technological security; sanctions pressure; zonal threshold approach; technological
sovereignty; performance evaluation criteria;scientificand technological development;import substitution; cybersecurity;
innovation; national innovation system; performance monitoring
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BBEAEHWUE

B ycinoBusix 6ecripenefeHTHOTO CaHKIIMOHHOTO IaB-
nenust Ha Poccuiickyro @enmepannio 0coOyI0 akTy-
aJIbHOCTH NIpuobpeTaeT npobaema obecrnevyeHus
TEXHOJIOIMYECKOJ 6€30IaCHOCTM CTPAHbI U OLIEHKU
pPe3yAbTaTUBHOCTY ITPUHMMAEMbBIX Mep ITPOMBIIII-
JIEHHO TTOJIUTUKU B JaHHO# chepe. CaHKIMOHHbIE
OrpaHMYEeHMS 3aTParMBalOT KPUTUIECKIM BasKHbIE OT-
paciau SKOHOMUKHM, CO37aBasi pUCKU IJ1s1 YCTONUMBOTO
TEXHOJIOTMYECKOTO Pa3sBUTHUS U TPebys mepecMoTpa
CYIIECTBYIOIIMX MOIXOA0B K OlleHKe 3(pdOeKTUBHOCTU
peanusyeMbIxX MeponpusiTuii [1].

CoBpeMeHHbIe BHEIITHIE BbI30BbI 00yC/IaBINBAIOT
He0OXOIMMOCTh COBEPILeHCTBOBAHMSI CUCTEMbI KPU-
TepueB, MO3BOISAIOIINX OObEKTUBHO OIIEHMBATh pe-
3yJIbTATUBHOCTb Mep MPOMbIILIEHHOT MTOTUTUKA 110
ob6ecrieuyeHnI0 TEXHOIOTMYeCKoii 6e3omacHocTu. Ipu
3TOM BasKHO YUMTHIBATb MHOTOKOMIIOHEHTHBIN XapaKkTep
JTAHHOTO TIOHSTHSI, BK/TIOUAIOIIero HayuHy10, TEXHOIOT M-
YeCKYIO ¥ MHHOBALMOHHYIO cocTaBusttomye [2]. ITpuus-
Tas B 2023 r. KoHIIenIys TeXHOJIOTMYeCKOTO Pa3BUTUS
P® no 2030 roga omnpenenseT KIOUYEBble HATIPABIEHUS
obecrieyeHNst TEXHOJIOTMYECKOTO CyBEPEHUTETA CTPAHbI'.

AHanu3 cyIecTBYIOUIMX TTOIX0/I0B K OIIEHKe Pe3yib-
TaTMBHOCTM IPOMBIIIIEHHOJ ITIOIUTUKY B chepe TEXHO-
JIOTM4YeCKoii 6e30I1aCHOCTH IIOKA3bIBaeT 3HAUMTEIbHOE
pasHoobpasyie MeTOmOIOTMYECKIX KOHIIEIIVI U KpH-
TepuanbHbIX cucteM. OcOO0r0 BHMMAHMS 3aCTY>KMBAET
KOMIIJIEKCHBDIV TIOJIXO]I, T BbIAEJISIOTCS TP K/TI0UeBbie

! Pacniopsiskenne [paButenbcrBa Poccuiickoit @emepaiim ot
20.05.2023 N2 1315-p. URL: http://government.ru/docs/48570/
(mata obpatienus: 15.05.2025).

COCTaBJISIIOIIME TeXHOTOTMYECKOM 6e30TIaCHOCTH C VC-
T10/Ib30BaHMeM PeCYPCHBIX M Pe3yIbTaTUBHBIX MHIMKA-
TOpOB. CyllleCTBeHHBIN BKJIaZ, B pa3BUTHE METOL 00T A
OLI€HKM BHEC/IN UCCIeJOBaHNs, IPeIJIOKMBILIVE 30HaJIb-
HO-IIOPOTOBBIJ MeTOZ, IJIs1 OIIpefie/IeHM s KDUTUUECKMUX
3HAUEHMIT MHOMKATOPOB 6e301acHoCTH [3].

B coBpeMeHHBIX YCIOBUSIX 0COOYIO aKTyaabHOCTb
MpUOGPEeTAIOT MCCIen0BaHNsI, HOKYCUPYIOIIMEeCs Ha
OLIeHKe BJIMSIHMSI CAHKLIMOHHOTIO IaBIeHMs] Ha TeXHO-
Jiormyeckuit cysepenurtet Poccuu. IIpuHIUIIMAIBHO
Ba)KHBIM IIPeACTaBIISIeTCs ITIOAXO0M, Ie Hapsay C Tpa-
JVUIMOHHBIMY KOMIIOHEHTaMM PacCMaTpPUBAIOTCS KO-
orepalMOHHAs ¥ MHOPACTPYKTYPHASI COCTABISIIOIIE
TEXHOJIOTMYeCKOIi 6e30macHOCTH [4].

Cy1ecTByI0LIYIe METOOVIKY OLIEHKY TeXHOIOTMYECKO
6e30I1acHOCTY 6a3MPYIOTCS Ha PasJIMUHbIX ITOAX0HAX,
OJIHaKO B YCTIOBMSIX CAaHKLIMOHHOTO JaBieHMs TpebyeTcst
MX a/IanTalysl C yYeTOM HOBBIX YTPO3 U puckoB. Ocoboe
3HauYeHMe MProbpeTaeT MOHUTOPUHT ITOKa3aTesneii Tex-
HOJIOTMYEeCKOJ He3aBUCUMOCTH, Pa3BUTHS MUMIIOPTO3a-
MeleHMsI, 3aIUThl KpUTUUecKko MHPPacTpyKTypsI [5].

OCHOBHOI1 3aa4eit IBJISIeTCS CUCTEMATU3ALMS U pa3-
BUTYE METOL0/IOTMYECKUX ITOIX0M0B K OLIeHKe pe3yilb-
TATMBHOCTM Mep MTPOMBIIIIEHHO TOMUTUKA B chepe
TEXHOJIOTMYECKO# 6e301acHOCTM Ha OCHOBE aHaIM3a
MIPOCTPaHCTBEHHO-OTPACIEBbIX I'PaHULI IIPVIMEHEeHUS
KpUTEPHUEB, MCCIIELOBAaHMS MX COCTaBa M BAPMAHTOB
BbIZle/IeHMsI TIOPOTOBbIX 3HAUEeHU [6].

B pamKkax pellieHMsI HOCTaB/IEHHO 3a1a4uy IIPeaIio-
JlaraeTcs IIPOBeCTY aHa/IU3 CYLIeCTBYIOLIVX IIOIX00B
K (hOpMMPOBAHNIO KPUTEPMEB OIIEHKY TEXHOIOTMYECKOI
6€30MaCHOCTY Ha PA3/IMIHBIX YPOBHSIX SKOHOMIYECKOH
CUCTEMBI, MCCIIeN0BAaTh COCTaB MMPUMEHSIEMbIX KpUTe-
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pM€eB C yUeTOM MX MHOTOKOMIIOHEHTHOTO XapakTepa,
MpOaHaIN3UPOBaTh BAPUAHThI BbIIeIeHNsI TTOPOTOBbIX
3HaueHM Ha OCHOBE 30HAJIbHO-TIOPOrOBOI0 MOAX0A
” pa3paboTaTh NpenIosKeHNs 10 COBEPIIeHCTBOBA-
HUIO CUCTEMbI KpUTEPYEB B YUIOBUSIX CAHKIIMOHHOTO
IaBJIEHMSI.

Takum 06pa3om, COBepIIIeHCTBOBAHME CUCTEMBI KPU-
TepyeB OLIeHK!M Pe3yabTaTUBHOCTY ITPOMBbILITIEHHOM
MOJIUTUKY B chepe TEXHOIOTMUeCKOoii 6e301acHOCTI
SIBJISIETCST BYKHOM HAYYHO-TTPAKTUYECKO 3aia4elt, pe-
IIIeH1e KOTOPOit 6yAeT CIIocoOCTBOBATH ITOBBIIIEHIIO
3¢ PeKTUBHOCTY TPMHMMAEMBIX MEP IT0 06eCTIeUeHII0
TEXHOJIOTMUYECKOTO CyBepeHuTeTa Poccumt B yCIoBUSIX
BHEIIIHMX OTPaHMYEHUIA.

MATEPUANDbI U METObI
MeTonosornueckast 6a3a OIeHKM Pe3yabTaTUBHOCTU
Mep MPOMBbIIIEHHO TOTUTUKY B chepe TeXHOIOTH-
YyecKoii 6e301acHOCTM OCHOBBIBAETCS Ha KOMILJIEK-
CHOM NPUMEHEHUNM Pa3IUYHbIX TTOAX0L0B K Omnpee-
JICHUIO KPUTEPUEB U X TTIOPOTOBBIX 3HaUeHui1. Cytie-
CTBEHHBI BKJIAJ, B pa3BUTKE METOLOIOTUY BHECIU
pa6otsl A.E. Bapimasckoro, A. 1. T'petueHko, A. 1. JTa-
IObIHMHA, ITie 060CHOBBIBAETCSI HEOOXOIMMOCTb YUeTa
MHOTOKOMITOHEHTHOV MPUPOALI TEXHOIOTUYECKON
6€30TacHOCTH.

[MpuHIMIIMATBEHOE 3HAaUEHEe UMEET 30HATbHO-TI0OPO-
TOBBI TIOAXO, TIOMYyYMBIIINIA Pa3BUTHE B UCCIENOBAHMSIX
C.H. MutsikoBa 1 c0aBTOPOB. B pamkax JaHHOTO IoAXona
BBIJIEJISIIOTCS] TPM OCHOBHBIX BapMaHTa: OLHOIIOPOTOBbIN
TIOAXO]I, C YyCTAaHOBJIEHMEM eIMHCTBEHHOT'O IIOPOTOBOT0
3HAUEHMs], Pa3HesIIoNIero 30Hy CTaOWIbHOCTM M 30HY
PVICKOB; IBYXTIOPOTOBBIN MOAXO, (MOZIENb «CBETOhOPa»),
BBOZSILIMI MPOMEXYTOUHYIO 30HY MEXTY KDUTUUECKUM
¥ CTaGMIIbHBIM COCTOSTHMEM ; MHOTOITIOPOTOBBI ITOAXO]I,
MO3BOJISIOIINI OLIEHMBATh CTeIeHb YOaTeHHOCTY 3Ha-
YeHUIi KpUTepreB OT IIOPOTrOBbIX YPOBHe [7].

[Tpu onpeneneHny MOPOrOBbIX 3HAUEHMIT KPUTEPIEB
VCHOB3YIOTCS Pa3/IMUHbIe METOABI: MEeKAYHAPOOHbIE
COTIOCTaBJ/IEHMS, SKCTIEPTHBIE OIIeHKM, MaTeMaThuecKue
pacueThbl, HOpMaTHBHbIE TpeGoBaHMs1. Ocoboe 3HaUeHVe
MMeeT MEeTO/, 3TaJIOHHBIX 3HaUeHMI, KOTIa B KauecTBe
TOpora MPUHMUMAIOTCS JIyYlliie OTpacieBble IToKa3aTe-
J1. BaXXKHBIM METOJIONIOTMYECKMUM aCIIeKTOM SIBJISIETCSI
pasgesieHue KPUTepHUeB Ha «IIPSIMbIe» U «06GpaTHbIE»
C IpUMeHeHMeM MPOoLeTyPbl HOPMMUPOBAHMS 11 0bec-
IeyeHysi COIIOCTaBMMOCTH NTOKasarereri [§].

VHudopmanmoHHot 0CHOBOV 1J1s1 OpMUPOBAHUS
CUCTEMBI KPUTEPUEB CITYKUT OOIIMpHAst 6a3a HOPMATHB-
HO-TIPAaBOBbIX JOKYMEHTOB U CTATUCTUUECKUX TaHHBIX.
KitoueBoe 3HaueHme nMeeT 06HOBIeHHast CTpaTerust
HAY4YHO-TEeXHOJIOTMYEeCKOro pa3BuTusi Poccuiickoit ®e-
nepauuu, yreepxkaeHHas Yka3oM IIpesnuaenta PO ot

28.02.2024 N2 145, rme TeXHOJIOTMYECKUI CYBEPEHUTET
OTIpemesIsIeTcs KaK CIIOCOOHOCTh rOCYIapCcTBa CO30aBaTh
Y TIPUMEHSITh HayKoeMKye TexHomoruu?. CyliecTBeHHbIM
MCTOUYHMKOM KpUTEPUAIbHBIX ITOKa3aTesell BLICTyTIaeT
Kontemnums TexHonornyeckoro passutust PO Ha mepuop,
1o 2030 roga, comepykaliias LeaeBble MHAUKATOPSI 10
KJIFOUEBBIM HAITpaBJIEHUSIM 00ecIieueHysT TeXHOIOTU-
YyecKoii 6e301aCcHOCTI.

CratucTuueckoe obecriedeHye OleHKM Oa3upyeTcs
Ha JaHHbIX PeepasbHOI CTYKObI TOCYIapCTBEHHOI
CTaTUCTUKMU, BKITIOUAs TOKA3aTe HayuHOTO MOTeHIIU-
aJla, MHHOBALIMOHHOM aKTMBHOCTH, TEXHOJIOIMUECKOTO
pas3ButTysi. MexxmyHapoAHbIe COMOCTaB/IeHNS ONMPAIOTCS
Ha JaHHbIe [7106a/IbHOr0 MHHOBALIMOHHOTO MHAEKC A, ITy-
6KyemMoro BceMMpHO# opranm3sareit MHTe/UIeKTyalb-
HOJ1 COGCTBEHHOCT. [I7151 O11eHKM 3((HEeKTUBHOCTI Mep
TIPOMBIIIJIEHHO MTOMUTUKY B YCTIOBUSIX CAHKIIMIOHHOTO
JlaBJIeHMSI UCIIO/b3YIOTCSI aHAIMTHUYECKe MaTepuasibl
MPOMWIbHBIX MUHUCTEPCTB U BEIOMCTB, SKCIIEPTHBIE
OLIeHKM, pe3y/IbTaTbl MOHUTOPMHTA pean3alyum rocy-
IapCTBEHHbBIX ITPOrPaMM.

Hanb6osmee KOMITIIEKCHBIM BBICTYIIAE€T MHOTOIIOPOTO-
BBIif IIOIXO]I, TIpeCTaB/IeHHbIIT B paboTax A.U. I'peTueH-
ko 1 B.K. CeHuaroBa, rie BbIAe/IsIeTCSI ISITh 30H TEXHOJIO-
I'MUYEeCKOVi 6e30IacHOCT C pa3HbIM YPOBHEM PUCKOB: OT
KaTacTpopMIecKux 10 yMepeHHbIX. OTIIPaBHOI TOUKO
CITYSKUT «6a30BbIi» TIOPOT, OTAEJISIONIVI 30HY CTaOUITh-
HOCTM OT 30H HEHYJIeBOTO PUCKA.

B ycnoBusiX CaHKIIMOHHOTO TaBI€HUS METO0IOTHSI
JIOTIOJTHSIETCSI CTIeMaIbHbIMIU KPUTEPUSIMU, YUUTHIBAIO-
LIMMU BJIVSTHME OTPAaHUUUTEIbHBIX MEP Ha TEXHOIOTUYe-
CKUIi CyBepEeHUTET CTPAaHbI. B UaCTHOCTH, MpeJiaraeTcst
BBeJIeHME «CAHKI[MOHHOTO (QYHKIIMOHAIBHOTO KPUTe-
puisi», olleHMBatoIero 3@eKTUBHOCTb Mep rocyaapCT-
BEHHOI MTOAAePXKKM 10 HeMTpaIn3aly HeraTUBHbBIX
MOCeICTBUI CAaHKLIMIA.

PE3YJIbTATbl N OBCYXXOEHUE

AHanu3 MpoCTPaHCTBEHHO-0TPACAEeBbIX I'PAHMUIL TPU-
MeHEeHMSI KpUTepUeB OLIeHKM Pe3yJbTaTUBHOCTU Mep
TIPOMBIIIJIEHHO HOJUTUKY IO 06eCIIeYeHUI0 TeXHO-
JIOTMYECKO¥ 6€30ITacHOCTY AeMOHCTPUPYET UX MHO-
rOypOBHEBbIN xapakTep. Kputepuu hopmMupyrorcs
U VICTIONIb3YIOTCSI HA TPEeX OCHOBHBIX YPOBHSIX 9KOHO-
MUWUYEeCKO CUCTEeMBI: MaKpo-, Me30- M MUKPOYPOBHE.

Ha makpoypoBHe TexHOornyecKkast 6e30macHOCTb
paccMaTpuUBaeTCs KaK 3HAUMMas COCTaBJISIONIas Ha-
LIMIOHAJIbHO ¥ 5KOHOMIMYECKOJ 6€30I1aCHOCTH CTPaHBbI.

?Vka3 Ilpesumenrta Poccuiickoit ®emepanum ot 28.02.2024
N2 145 «O Crparernu Hay4yHO-TE€XHOJIOTMYECKOTO Pa3BUTUS
Poccuiickoit ®emepauuu». URL: http://government.ru/docs/
all/152305/ (maTa o6patenus: 15.05.2025).
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Puc.1/Fig. 1. pumep KpuTepHanbHbIX UHAMKATOPOB AN OLEHKN PEe3YNbTaTUBHOCTU Mep
NPOMbILLNEHHON NONUTUKMN B paspese TpexX COCTABNSLMUX TEXHONOrMYECKo 6@30NacHOCTH: Hay4YHOIA,
TeXHONoru4eckoi u uHHoBauuoHHoi / An Example of Criteria Indicators for Assessing the Effectiveness
of Industrial Policy Measures in Terms of Three Components of Technological Security: Scientific,

Technological and Innovative

McmoyHuk / Source: COCTaBNEHO aBTOpamMm Ha ocHoBe AaHHbix [12] / Compiled by the authors based on data [12].

Kputepuu 1aHHOTO YPOBHS OTPasKaloT YPOBEHb TEXHO-
JIOTMYECKOTO COTPYIHNYECTBA C 3aPYOESKHBIMM ITapT-
HepaMy, MHBECTULIMY B MCCIeIOBAHNS U pa3paboTKu,
pasBuUTHe BbICOKOTEXHOMOTMYHOI chepbl. Me30ypoBeHb
MpenCcTaBaeH KPUTEPUSIMU OLIeHKM HayYHO-TeXHOIOT -
YeCKoi 6e30TacHOCTY POCCUICKIX PETMOHOB Y OTpaCIei
yepe3 MaTPUUHbI ITOAX0[ K hOPMUPOBAHMIO KPUTEPH-
€B TEeXHOJIOTMYEeCKoi 6e3omacHoCT. Ha MUKpPOYpOB-
He KPUTEePUM IIPEUMYIIECTBEHHO GOKYCUPYIOTCS Ha
TeXHUKO-TEXHOJIOTUECKOi 6€30IMacHOCT OTAEIbHbIX
opraHm3anuii B pamkax GyHKIMOHAIBHOTO oxxoza [9].

BaskHbIM acIieKTOM SIBJISIETCSI B3aMMOCBSI3b YPOB-
Hell MPOMBIILIIEHHOM MOJUTUKHA C ITPOCTPAHCTBEHHO-
OTpacjaeBbIMM TPaHUIIAMU [TPUMEHEHUs KpUTepueB.
denepanbHast TPOMbIIIIEHHAS TIOUTHUKA COOTBETCTBYET
MaKpOypOBHIO, peTMOHa/IbHas ¥ OTpacieBasi — Me30-
YPOBHIO, @ IPOMBIIILJIEHHAS] TOJTUTYKA OPTaHU3aLuii —
MMKPOYPOBHIO. [Ipy 3TOM Ha KaKIOM YPOBHE (hopmMupy-
eTcs crieiMduIecKmii Habop KpUTEPUEB, YUNTHIBAIOIINT
0COOEHHOCTM COOTBETCTBYIOIETO MacIuTaba yIpaBieHys].

B coBpeMeHHBIX YUIOBUSIX 0COOYI0 3HAUMMOCTD
Mpro6peTaeT OlLleHKA BIMSIHMS CAHKIIMOHHOTO JTaBiie-
HMSI Ha TEXHOJIOTMYECKYI0 6€30MacHOCTb, UTO TpebyeT

paspaboTKM CIIeIMATbHbIX KPUTEPUEB AJISI aHAIN3a
3 GeKTUBHOCTM Mep 10 HeTpaIu3anyy HeraTUBHbIX
TOC/IeACTBUI CAHKIIMI Ha Pa3HBIX YPOBHSIX 9KOHOMMU-
yeckoli cucreMsl [10].

MHOroKOMITIOHEHTHAas TPUPOJLa TEXHOIOINIECKO
6€e3011aCcHOCTHM TPeOyeT KOMIUIEKCHOTO TT0AX0/a K op-
MMUPOBAHMIO KPUTEPUATBHOI 6a3bl. BRIIEISIOTCS UeThIpe
KJTIOUEBbIe COCTABJISIONIVE TEXHOIOTMYECKOI 6e301a-
cHoctu: ypoBeHb pa3sutust HUOKP, ypoBeHb pa3BuUTHs
KJII0UEeBBIX OTpaC/Iel Mpou3BOICTBAa COBPEMEHHO TeX-
HUKU, MHHOBALIMOHHBIN MOTEeHLIVAA Y HallMOHA/IbHAS
IIaTeHTHasl akTUBHOCTD [11]. [Ipu sTOM IepBblie ABe
cocTapssiionye GOPMUPYIOT HAYYHO-TTPOU3BOACTBEH-
HbII IOTeHIMaI, 06eCIIeuBaroIii BO3MOXKHOCTD Ca-
MOCTOSITEIbHOTO PellieHNs] KpUTUUECKM BasKHBIX TeX-
HOJIOTMYECKUX 33734 JaXke B 9KCTPEMAaJIbHbBIX YCIIOBUSIX
CaHKIMIOHHOTO JaBJIeHNS.

Pa6ora A.T. Py61ioBa (puc. 1) IeMOHCTPUPYET TPex-
KOMIIOHEHTHYIO CTPYKTYPY KPUTEPUEB, BKIIIOYAIOIIYIO
HAy4YHYI0, TEXHOJIOTMUECKYIO Y MHHOBAI[MOHHYIO COCTaB-
nsrotye. ITo Kaxk/oii M3 HUX BBIJESIIOTCSI peCcypCcHbIe
U pe3yabTaTUBHbIE MHAMKATOPbI. HayuHast cocTaBiisi-
I0111asl OTpakaeT POJIb YelI0BeueCcKoro KanuTaua 1 pas-
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YpOBEHBb TEXHOJIOIHYECKOTO B3aUMOACUCTBUS HA MEXAYHAPOIHON apeHe

O0bem nuBectuimii B HUOKP

9KOHOMHKH

VYpoBeHb pa3zBUTHsI HHPPACTPYKTYPHI B TEXHOJIOTHUECKOM CEKTOpE

J1o11s1 BBICOKOTEXHOJIOTUYHBIX ITponu3BoACTB B BBII cTpans!

A P AL L

texnonorui (II1T)

CooTHollIeHHE SKCTIOPTa U UMIIOPTa MEPEIOBBIX TPOU3BOICTBEHHBIX

Puc. 2 / Fig. 2. pumep KpuTepUeB ANS OLLEHKU PE3YNbTaTUBHOCTU MEP NPOMBILIEHHOM| NOMUTUKH

B pa3pese NATU COCTABASIOWMX TEXHONOTMYECKOH 6E@30NacHOCTU: KOONEPaLIMOHHOM, HAY4YHON,
MH(PACTPYKTYPHOIA, BbICOKOTEXHONOrMYHOM M 3KcnopTHOM / An Example of Criteria for Assessing the
Effectiveness of Industrial Policy Measures in Terms of Five Components of Technological Security:
Cooperation, Scientific, Infrastructure, High-Tech and Export

McmoyHuk / Source: COCTaBNeHO aBTOpaMM Ha 0cHoBe aaHHbix [13] / Compiled by the authors based on data [13].

BUTHS TEXHOJIOT I, TEXHOJIOTMYECKast — aKIeHTUpYeT
BHMMaHMe Ha BICOKOTEXHOIOTMYHBIX OTPAC/ISIX U UX
3KCIOPTHOM IOTEeHIMale, MTHHOBAlMOHHAsI — Xapak-
Tepu3yeT BHEAPEHYECKNIi acIeKT.

B03MOYKHO pacHIMPUTh CUCTEMY J0 TISITU KPUTEPUEB,
I06aBJISIST KOOTIEPALIMOHHYIO ¥ MH(MPACTPYKTYPHYIO
CoCTaBJISIIONMe. DTO TTO3BOJISIET OLIEHMBATh YPOBEHb
TEXHOJIOTMYECKOTO COTPYLHMNYECTBA U Pa3BUTHE BbI-
COKOTEeXHOIOTMYHO cepsl (puc. 2).

Oco60ro BHMMaHUS 3aCTysKMBAIOT KPUTEPYM TEXHOIO-
I'MYeCKOro CyBepeHUTeTa, IPeACcTaBIeHHbIe B CTPAaTern-
YeCKMX JOKyMeHTax (puc. 3). OHM BKIIIOYAIOT [TOKa3aTenmn
PasBUTHUS KPUTUIECKMX U CKBO3HBIX TEXHOIOTUIA, TTPOM3-
BOJCTBA BBICOKOTEXHOJIOTMYHOJ IPOAYKLIMY Ha VX OCHOBE.

B ycl10BMSIX CAHKIMOHHOTO [1aB/IeHMS] aKTyalln3Upy-
eTcs1 He0OXOIMMOCTDb BBeJ€HMS CITeIaIbHBIX KpUTe-
preB. OGOCHOBBIBAETCS 11€71eCO06PA3HOCTD «CAHKIIU-
OHHOTO (DYHKIIMOHAIBHOTO KPUTEPYST», YIUTHIBAIOIIETO
3(pdeKTMBHOCTHh Mep rocyIapCTBEHHOV MO IePKKNA
U 3aTPaThI HA MOBBIIIEHME TEXHOIOTMUECKOi 6e30ma-
CHOCTM B YCIIOBUSIX CAaHKLIUIA.

C.B. lIkogyHCKNI ¢ COaBTOPaMM BbIIESIOT LIECTh
KpUTEpUEB 10 30HaM HEeraTMBHOTO BAMSIHMSI CAHKIIMIA
(puc. 4), Bitouasi OLieHKY MHBECTULIMOHHO TTPUBJIEKa-
TeJIHOCTY M COCTOSTHYSI BBICOKOTEXHOJIOTMUHOTO CeKTOpa
KaK OCHOBHOI «MUIIIEH» CAHKI[MOHHBIX OTPaHUYEHMIA.

B pasBuTtue aHain3a MOPOTOBBIX 3HAYEHUTT KpUTe-
pYeB OLIeHKY Pe3yIbTaTUBHOCTM Mep IIPOMBIIITIEHHOM
TIOJINTUKY 0C000e BHUMAaHMe CJiefyeT yIeaUTb MeTO-
JIOJIOTMYeCKMM acIeKkTaM ux ornpenenenusi. Paborsl
Pa3IMUYHBIX aBTOPOB JE€MOHCTPUPYIOT SBOIOLIMIO IO -
XOZ0B OT ITPOCTOTO OJTHOTIOPOTOBOTO O KOMILJIEKCHOTO
MHOTOIIOPOTOBOTO 30HMPOBAHMSI.

Hawnboree pacripocTpaHeHHbBIM SIBJISIETCST OTHOTIOPOTO-
BBII1 TIOZIXOI, [PV KOTOPOM JJ151 K&KIIOTO KPUTEPUAILHOTO
MHIMKATOPA YCTaHABIMBAETCS NPee/IbHO JOIMYCTUMOe
3HAUEeHNe, Pasgessioliee 30Hy CTaOMIbHOCTI U 30HY
pUCKOB [15]. 71T «IpsIMBIX» MHAMKATOPOB, POCT KOTOPBIX
CBUJIETEJILCTBYET O TIOBBIIIEHY YPOBHS 6€30IaCHOCTH
(Hanpumep, BHyTpeHHMe 3aTpaTbl HA HUOKP, 8% k BBII),
TI0POrOBOe 3HaUeHMe Olpe/esisieT HVDKHIOK TOITYCTUMYIO
TPaHUILY, IJIsI «00PATHBIX» MHAMKATOPOB (TAKMX KaK CO-
OTHOIIIeHVie MHOCTPAHHBIX Y OTeUeCTBEHHBIX [IATEHTHBIX
3a51BOK) — BEPXHIOIO IPeJIeIbHO TOMYCTUMYIO TPaHUITY.

Bosiee coBeplilieHHbIM SIBJISIETCS ABYXIIOPOTOBBIIA
TIOJIXO[T, PeaI30BaHHbIi B MOJe/IN «CBeTO(POpa» C BbI-
JleJlleH)eM Tpex 30H [16, 17]:

e «KpaCHO¥» (30Ha KPUTUUYHOCTN);

o «KeNTOM» (MepexoaHasi 30Ha);

o «3€JIeHO¥» (30Ha CTAOMIBHOCTH).

BBeneHme mpoMeXXyTOUHOI «KeJITOV» 30HbI MO-
3BOJISIET OTC/IEKUBATD OMHAMUKY ITepexoia 3HaueHUi
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KPUTEPUU TEXHOJIOI'MYECKOI'O CYBEPEHUTETA

2004

BUJaM IIPOAYKIHUH.

MoJIaHHBIX B Poccun).

\ nponykuuu B PO

/Kpumepuu u3 Konyenyuu mexnonoeuueckoeo pazsumus Ha nepuoo 0o 2030 \

* IloBblmIcHUE JOCTUTHYTOI'O YPOBHA TCXHOJOTHUYCCKOTO CyBEPECHUTETA 110

* CHmxenue ko3 PuIreHTa TEXHOIOTHYeCKON 3aBUCUMOCTH (COOTHOILIEHHE
YKcJla MHOCTPAHHBIX M OT€YECTBEHHBIX IATEHTHBIX 3asIBOK HAa U300peTeHus,

* YBenW4YeHHUE IO BHICOKOTEXHOJIOTHYHOM MPOMBIIIJICHHONW MPOIYKIINH,
pOU3BeIeHHON Ha Tepputopun PO, B o01iem o0beMe nmoTpediieHns TaKkoi

/

HAaYKOCMKHUX TEXHOJIOTHH.

Kpumepuu uz Cmpamezuu nayuno-mexnono2uieckozo paseumus PO

* VYBenuuyeHne 00beMa HaJIOTOBBIX MOCTYIUICHUH B OIOKET OT peanu3aliu
MPOIYKIWH, TPOU3BEICHHOHN C NCIIOIB30BAHUEM OTEUECTBEHHBIX

* Poct cooTHOIIEHNST 00BEMa peaTn3aly 0TeYeCTBEHHOW HayKOEMKOM
MPOAYKUIUHU U 00beMa 3aKyIOK aHaJIOTHYHON MHOCTPAaHHOW POy KIIUH,
B MIEPBYIO OYEpelb MPOUCXOAALICH U3 HEAPYKECTBEHHBIX HHOCTPAHHBIX
rocyapcTB (B TOM ducie 6e3 cormacus mpaBoodIaaaTeneil)

Puc. 3/ Fig. 3. Kputepuu TeXHONOrMYECKOro CyBepeHUTETA, BbiAENEHHbIE U3 KOHLIENTYa/IbHO-
cTparternyeckux aokymeHtos Poccuinckoin Mepepaumum / Criteria of Technological Sovereignty, Extracted
from Conceptual and Strategic Documents of the Russian Federation

McmoyHuK / Source: COCTAaBNIEHO AaBTOPAaMM HAa OCHOBE 3aKOHOAATENbHbIX AOKYMEHTOB: Yka3 [Mpe3uaeHTta Poccuiickoit Menepaumu
ot 28.02.2024 N2 145 «O CrpaTteruu HayuHo-TexHonoruuyeckoro passutus Poccuiickoit @epepaumu». URL: http://government.ru/
docs/all/152305/; Pacnopsbkenue MpasutensctBa Poccuitckoit @epepaumnm ot 20.05.2023 N2 1315-p. URL: http://government.ru/
docs/48570/ / Compiled by the authors based on legislative documents: Decree of the President of the Russian Federation dated
28.02.2024 No. 145 “On the Strategy of Scientific and Technological Development of the Russian Federation”. URL: http://government.
ru/docs/all/152305/; Decree of the Government of the Russian Federation dated May 20, 2023 No. 1315-R. URL: http://government.
ru/docs/48570/ (nata obpaweHus: 15.05.2025) / (accessed on 15.05.2025).

KPUTEPYEB MeXKIY KPUTUIECKUM U CTAOMIIbHBIM COCTOSI-
HusiMu. [IpyMepoM MpYMeHeH S TaKOTO TIOAXO0ZA CITYSKUT
yCTaHOBJIEHME 11eJIeBOTO U KPUTUYECKOTO TIOPOTOB JIJIsI
MHIMKATOPOB TEXHMKO-TEXHOJIOTMYECKO 6e30IacHo-
CTU TIPeNIPUSITHSI, BKIIOYAIOMMX GOHA00TIAYY, TOJTI0
HUOKP u npyrue noxasaTenn.

Hambosiee KOMIIEKCHBIM SIBJISIETCSI MHOTOTIOPO-
TOBBII 30HHBIN ITOIXO/, IIPeCTABIEHHbI B paboTax
A.N.Tperuenko u B.K. CeHuaroBa (puc. 5).

Ha pyicyHKe TipeficTaB/ieH MHOTOIIOPOTOBbIN 30HHbI
MOIX0M, TPUMEHUTENbHO K KPUTEPUATIbHOMY MHIMKA-
Topy (K1), poCT KOTOPOTO COMPOBOXK/IAETCSI POCTOM
YPOBHSI TEXHOJIOTMYECKOI 6€301macHOCTU. YPOBEHbD
KpUTEepUaIbHOTO MHAMKATOpa cooTBeTcTBYeT 100%,
eC/IM ero 3HaueHye PaBHO arpropy YCTaHOBJIEHHOMY
«6a30BOMY» ITOPOTY, OTHEJISIONIEMY 30HY CTaOMIBHOCTHU
OT 30H HEHYJIeBOTO pUCKa.

BoipensieTcs msTh 30H C pa3HbIM YPOBHEM pPU-
CKOB 1151 TeXHOJIOTMUYEeCKO 6€30I1aCHOCTH. 30Ha Ka-
TacTpOOUUIECKUX PUCKOB (KpacHasi) COOTBETCTBYET
Hanbojiee BHICOKOMY YPOBHIO YyIpo3, TpebyiouiemMy
HeMe[JJIeHHOTO pearMpoBaHUs rOCyIapCTBEHHBIX
OpraHoOB. 30Ha KPUTUUYECKUX PUCKOB (3KeTast) CBU-
JeTeIbCTBYeT O BO3MOYKHBIX KPU3VUCHBIX SIBJIEHUSIX
B chepe TEXHOJOIrMYeCKOi 6€30IIaCHOCTI U TaKKe
TpebyeT HEOTIIOKHOTO TTPUHSITYSI MEP ITPOMBIIIIEHHOM
MMOTUTUKM. 30HA 3HAUYUTETbHBIX PUCKOB (3eeHast)
XapaKTepu3yeTcsl HeXKeslaTe/lbHbIM YPOBHEM yIpo3,
0COGEHHO TIPY MTPOABIDKEHUN B CTOPOHY YBEJIUUEHUST
PUCKOB. 30Ha YMEPEHHBIX PUCKOB (CUHSIS) SIBJISIETCS
TepexXOIHO OT 30H BBICOKMX PVUCKOB K 30He CTabM/Tb-
HOCTHU U XapaKTepu3yeTcs HAMMEHbIINM YPOBHEM yT-
P03 cpemy pUCKOBBIX 30H. 30Ha CTa6MIBHOCTY (Oesas)
MHTePIIpeTUPYyeTCcs KaK HOpMajbHOe UJIM XOpolilee
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1. MuroBannonHas
aKTUBHOCTH OM3HECA

7 ™

R 2. NuBecTHIIMOHHAS
6. Kubepys3BUMOCTh KPUTHYECKOM

UH(QPaCTPyKTypbl, MaCCOBbIE 1 HHHOBANIOMHAA
PacTpyKTypeL, IIPUBJIEKATEIBHOCTh POCCUUCKON
Kubeparaku

. / | HOPUCAUKIIUA

5. AKTuBH3aLMs pBIHKA
«IUPATCKUX» TMPOIYKTOB B chepe
BBICOKUX TE€XHOJIOTHH, a TaK¥kKe
PEIUIUK MPOIYKTOB

3. JlenoBasi akTUBHOCTh Ha
BEHUYPHOM PBIHKE, « OTTOK
WHTEJUICKTYaJIbHOTO KaruTasaa»

4. MexayHapoHOE HayYHO- |
TEXHUYECKOE
. corpynanuectso ¢ EC, CIIIA

Puc. 4 / Fig. 4. Kputepuun, xapakrepusyowme cOCTOSHUE KPUTUYHBIX 30H HEraTUBHOTO BIMSIHUS BHELIHNX
CaHKLMW Ha TEXHONOTUYECKMiA cyBepeHuTeT Poccun Ha OHEe HEeTPanu3yLWMUX Mep NPOMBILLIEHHOM
nonutukm / Criteria Characterizing the State of Critical Zones of Negative Impact of External Sanctions
on the Technological Sovereignty of Russia Against the Background of Neutralizing Measures

of Industrial Policy

McmoyHuk / Source: COCTaBNeHO aBTOpaMM Ha 0cHoBe aaHHbix [14] / Compiled by the authors based on data [14].

- 30Ha cTaOUIBHOCTH ~<
-~ (KN > 100%) >

30Ha YMEPEHHOTO PUCKa
(75% < KH < 100%)

30Ha 3HAYUTEITHHOTO PUCKa
(50% < KU < 75%)

_ KPUTHYECKOTO PHUCKA

(25% < KU < 50%)

30Ha
KaTacTpo(hu4ecKoro
pucka (KU < 25%)

— —_

Puc.5 /Fig. 5. 30HbI pucKa TEXHONOrMUYECKO 6E30NACHOCTM ANISl OLLEHKMU Pe3yNbTaTUBHOCTM Mep
NPOMbILNEHHON NONUTMKM NO KpuTepUanbHbiM nHAnKaTopam / Technological Safety Risk Zones
for Assessing the Effectiveness of Industrial Policy Measures Based on Criteria Indicators
McmoyHuk / Source: cocTaBneHo aBTopaMu Ha ocHoBe AaHHbix [18,19] / compiled by the authors based on data [18, 19].

12 © OWHAHCbI: TEOPUS U NPAKTUKA € T. 29, N24°2025 ¢ FINANCETP.FA.RU



C.B. My3anés, H.M. Abdukees, /1.B. OboneHckas

COCTOSIHME TTI0 COOTBETCTBYIOIE) i KOMITOHEHTE TeX-
HOJIOTMYEeCKOIi 6€30TaCHOCTH.

OTmnpaBHOI TOUKOI CITY>KUT «6a30BbIi» opor (100%),
OTHEJISTIONINIA 30HY CTaGUILHOCTM OT 30H HEHY/IEBOTO
pucka. Ha ero ocHOBe ompe[iesisiioTCst OCTasIbHbIe TOPOro-
Bble ypoBHM (75, 50, 25%). [Tpy1 9TOM 30HA CTAGMITIBHOCTI
TaKke MOKeT MOAPa3aeNsaThCs Ha TIOA30HbI 10 CTEIeHN
YIOAJIEeHHOCTH OT 6a30BOTO ITOpOra.

[I1s1 yCTaHOBJIEHMS TIOPOTOBBIX 3HAYEHMIA MCITOJb-
3YIOTCS pa3/IMYHbIe METOIbI:

o MeXAyHapOIHbIe COMOCTABIEHNS U aHATIOTUH;

e SKCIIEPTHBIE OIIEHKH;

o MaTeMaTUJecKye pacyeTsl;

e HOpMAaTMBHbIE TPeOOBAHNS;

e BBIOOD STAJIOHHBIX OTPACIEBBIX SHAUEHUIA.

B yCI0BUSIX CAHKIMOHHOTO JAB/IEHVST 0COOYIO 3HAUM-
MOCTb IIPMOOPETAeT YUeT JOMOTHUTENTbHBIX PYUCKOB P
OTIpefiesIeHNY IOPOTOBBIX 3HaUeHMIA. 1]enecoo6pasHo
BBeJIeHVe CIIeNMAaTbHOTO «CAHKIIMOHHOTO (PYHKI[MOHAITb-
HOTO KPUTEPWsI», YUUTHIBAIOIIETO ITPeIOTBPAIlleHHbIE
YOBITKM OT CAHKIIMIA M 3aTPaAThI HA TIOBBIIIEHE TEXHO-
JIOTMY€eCKOJ 6e30IacHOCTH.

B pasBuTHMe aHaIM3a CYIIEeCTBYIONIEH CHCTEMbI KPU-
TepueB OLIEHKY Pe3yabTaTUBHOCTY ITPOMBbIIIIEHHOM
TIOJIUTUKY TTPEIJIAraeTcsl PsiI, HOBBIX KPUTEPHUEB T10 KITI0-
YyeBbIM HAITPABIEHMSIM 06eCTIeYeH s TEXHOTIOTMIeCKO
6e30IacHOCTY B YUTOBUSIX CAHKI[MOHHOTO JABIeHUS.

ITepBOe HampaBjieHNe — yCUJIEHNE TOCyIapCT-
BEHHOIT MOAIEePsKKY HAI[MOHAIbHBIX pa3paboToK. Jist
€ro OLIeHKM 11e/1IeCO00pa3HO MUCTI0Nb30BaTh CeIyIoINe
KPUTEPUN:

o Koappuuuenm puraucuposaruss HayuOHANbHbIX
npoexkmos (Kd), oTpaskaroliuii JOII0 CPeICTB, BbIIEIsI-
€MbIX Ha OTeUeCTBEeHHbIe pa3paboTKy B 0611eM 610/ -
SKeTe HayYHO-TeXHUYeCKUX MporpaMm. PocT mJaHHOTO
ToKa3aTessl CBUIEeTebCTBYeT 00 YCUIeHUM BHUMAaHMS
K Pa3sBUTUIO HALIMOHAJIbHOI TEXHOJIOTMYECKOI Oa3bl.

o Koappuyuenm uneecmuyuti 8 HayUOHAIbHbIE PA3-
pabomxu (Ku), orpemensieMblit KaK OTHOIIIEHUE CYyM-
MapHBIX MHBECTUIIMII B OT€UECTBEHHbIE pa3paboTKU
K MHBECTULIMSIM B 3apyOeXKHbIe TeXHOIOrM. [ToBbIIIe-
HMe TaHHOTO KoddduieHTa yka3bIBaeT Ha Iepeopu-
€HTAIMI0 MHBECTUIIMOHHBIX ITOTOKOB B ITOJIb3Y HAIIV-
OHAIbHBIX IPOEKTOB.

KosdduimeHT prHaHCHMPOBAHNS HALIMOHATbHBIX
npoekToB (Kd) 1 koapdbuiiveHT MHBECTUIMIT B HALIK-
OoHaJsIbHbIe pa3paboTku (Ku) Mo3BOSIIOT OIIEHUTH YPO-
BEeHb roCyAapCTBEHHOI MOAIEPKKM OTEYECTBEHHBIX
TeXHOIOoTMYeckux nHuuuatus [20]. Ix 3HaUMMOCTb
00ycoBIeHa TeM, UYTO B YCJIOBUSIX OTPaHMYEHMS A0-
CTYTIa K 3apyOEKHBIM TEXHOIOTMSIM KPUTUUECKI BasK-
HO 06€eCIeunTh JOCTaTOUHOe (PYHAHCHPOBaHME COOCT-
BEHHBIX Pa3pabOTOK.

o Hndexc noddepiKu HAYUOHAIbHBIX PA3PAOOMOK
(I,,), pacCuMTBIBAEMBIJi 110 hopMmyIIe:

L, =oxin(F+1)+BxP+yxI, (1)

rme o, B, y — BecoBbie KO3(pPUIIMeHThl, OTpakaio-
1mye 3Ha4MMOCTb KaXXJ0ro U3 KPUTEPUEB B KOH-
TeKCTe HalMOHaAbHOM MOJUTUKYU U CTpaTermue-
CKUX Iieeit; ln(F+1) — norapudmMuyeckoe mpe-
obpasoBaHue oo6bemMa GUHAHCHMPOBAHMS, KOTOpPOE
MO3BOJISIET CIJIAAUTH GOJbIlIMe KojgebaHUs B TaH-
HbIX; F — puHaHCcupoBaHMe, obecreunBaloiiee
OCHOBY JJ151 BCeX BUL0B HAYYHO-TEeXHUUECKOI Jesi-
TeIbHOCTU; P — KOMMYECTBO MPOEKTOB (MOKa3bIiBa-
eT aKTUBHOCTH B 06/1aCTM MCCIeqOBaHNil U paspa-
60TOK); ] — IaTeHThI, KOTOPbIE CAYXKAT MMOKa3aTe-
JleM YCIIeHUIHOCTU U MPaKTUUYeCKol 3HAaUMMOCTHU
UCCef0BaHUNA.

TTaHHBII MHIEKC He0OXOIMM [1JI KOMITJIEKCHO OLIeH-
KM 3aIUIIEHHOCTY TEXHOTIOTMYECKOM MHPPACTPYKTYPBI
OT COBpeMeHHbBIX yTPO3.

Bropoe HanpaBiieHye — 3amyTa MHGOPMAaIMOHHOM
Y TEXHUYECKOI MHPPACTPYKTYPbL. 371€Ch MPeJIaratoTcst
Cleyioliyie KpUTepun:

o Koagpdpuyuenm sawuuieHHOCMU MexXHON02UUECKUX
akmueos (K3T), yunThIBaIOIIMI1 COOTHOIIIEHME Ylcia
HapyLIeHUT 6€30MacHOCTY K 06IIeMy KOJINUYeCTBY
TIPOBEPOK.

* HMnoekc 3awumot ungpacmpykmypel (I ), onpene-
JisseMblii KaK:

(1,,)=0xS+BxA-yxR, (2)

rae a, B, y — BecoBble K03GPULMEHTbI, TOKa3bIBAIO-
1Y€ 3HaUMMOCTb KaX0r0 KpUTepusi B KOHTEKCTE 3a-
HIUTBI UHPPACTPYKTYPHI; S, A, R — HOpMaM30BaHHbIE
3HaueHNs] YPOBHS MHTETpaLyM CUCTeM 6e3011acHOCTH,
KOJIMUeCTBa yCIIeNIHO OTPaKeHHbIX aTaK M BpeMeHU
BOCCTAHOBJIEHVSI COOTBETCTBEHHO.

JlaHHBIV MHAEKC II03BOJIsIeT KOMIUIEKCHO OLIeHUTD
3aIIUIIEeHHOCTh TeXHOIOTMUeCckoi MHGPaCTPYKTyphI
C y4eToM:

1. CreneHy mHTerpauuy 3aliTHLIX MEXaH3MOB
(S) — xapakTepu3syeT TOTOBHOCTh MHGPACTPYKTYPbI
IIPOTUBOCTOSITh YIPO3aM. bosee BbICOKMIT yPOBEHb VH-
Terpanyy yKasblBaeT Ha JIy4LIYIO [I0ATOTOBJIEHHOCTD.

2. dbdeKTMBHOCTY IPOTUBOLECTBUS aTakam (A) —
OTpaykaeT peayibHy10 paboTOCIIOCOOGHOCTh CUCTEMBI 6e3-
OIIACHOCTY Yepe3 KO/MMYeCTBO YCIIeLIHO IIpeloTBpallleH-
HBIX MHLVIEHTOB.

3. YcroitumBoCTH K c60sIM (R) — OLIeHMBAET CIoCo6-
HOCTB OBICTPO BOCCTAHABIMBATLCS ITOC/IE HAPYIIEHMIA,
YTO KPUTUYHO 7151 HEIIPEPBIBHOCTYU IIPOLIECCOB.
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TpeTbe HampaBjieHue — GopMUpoOBaHMEe YCIIO-
BUIA 1151 TEXHOJIOTMYEeCKOM He3aBycumocTy. KitoueBble
KpUTEpUN:

o Koappuyuenm agppexkmusHocmu eHeOpeHUss mex-
Honoeuti (KaT), xapakTepu3yIoIluii YCIIeITHOCTb peasii-
3alM HOBBIX TEXHOJIOTMYECKUX pellleHNIA.

o Hnodexc mexHonozuueckoti Hezagucumocmu (ITH),
OLIeHMBAIOIINII CLIOCOGHOCTh 06eCIIeunBaTh NOTPEO-
HOCTY B TEXHOJIOTHUSIX 3@ CYET BHYTPEHHUX PECYPCOB.

KoadduumeHnT 3¢pdheKTUBHOCTY BHEAPEHMS TEXHO-
Jtormii (K3T) M MHAEKC TEXHOIOTMYeCKO He3aBUCUMOCTU
(ITH) XapaKTepPU3YIOT CIIOCOGHOCTh ITPOMBIILITIEHHOCTH
K MMITOPTO3aMellleHIIO 1 Pa3BUTHIO COOCTBEHHO TEXHO-
JIOTMUEeCKOVi 6a3bl. B yCIOBUSIX CAHKLIMIA TV ITOKa3aTen
MpMoGpeTaroT 0COOYI0 3HAUMMOCTh [21].

YeTBepTOe HaIpaB/JIeHNEe — pPa3BUTHE HAYUHO-
TeXHMUeCKOro MoTeHIMana. OCHOBHbIE KPUTEPUM:

o IToxazamens ypo8Hs HAYuH020 060pydo8aHUs
(KHO), oTpaskarolyii COCTOSIHVE MaTePUAJIbHO-TEXH-
YecKoii 6a3bl MCC/IeIOBAHMIA.

o Koappduyuenm xommepyuanusayuu HayuHslx pas-
pabomox (KHp), xapaKkTepusyiomuit 3pGeKTMBHOCTD
TpaHcdepa TEXHOOTHIA B PeaibHbIN CEKTOP SKOHOMM-
KI.

[TokasaTesib ypPOBHSI HAyYHOTO 000pymoBaHus (KHO)
¥ KO3(pDULIMEHT UCIOIb30BaHMSI HAYUHBIX I'PAHTOB
(KHT) mO3BOJISIIOT OLIEHUTD COCTOSIHME MaTePUaJIbHO-
TEXHUYECKOi1 6a3bl MccinemoBanuit M 9P GHeKTUBHOCTh
MCTIONb30BaHMS BbIJEJISIEMbIX PECYPCOB. ITO KPUTUIECKU
Ba)KHO J1J151 Pa3BUTHS OTeUeCTBEHHbIX TEXHOIOTUIA.

7151 KOMITJIEKCHOJ OLI€HK/ HayYHO-TEXHUYECKOTO
MOTeHLIMaa 11eJ1eco06pasHo MCII0Ib30BaTh KO-
MeHT 3G GeKTMBHOCTY HAYUHbIX pa3paboTok (KHp),
KOTOPBII PACCUMTHIBAETCS KaK OTHOIIIEHME KOIJecTBa
KOMMepUMaIM3MPOBAHHBIX ITPOEKTOB K 00IIEMY KOJH-
YeCTBY pa3spabOoTaHHBIX TIPOEKTOB.

[IpennoxkeHHast CUCTeMa KpUTEPUEB TTO3BOJISIET KOM-
IJIEKCHO OLIeHMBATh Pe3yJbTaTUBHOCTb Mep MPOMBbIIII-
JIEHHOJI TIOMIUTUKM TI0 06eCTIeYeHIIO TEXHOIOTUUECKO
6€e30MacHOCTH C YUETOM COBPEMEHHBIX BHI30BOB U YTPO3.

O60CHOBAHHOCTb MPEIJIOKEHHBIX KPUTEPUEB IO -
TBEPKIAETCS MX COOTBETCTBYEM LIe/IIM, 0003HAUE€HHBIM
B CTpaTermyeckux JOKyMeHTax. Tak, B CTpaTermm Ha-
YUYHO-TEXHOJIOTMYECKOro pasBuTus Poccuiickoit dene-
paluy TEXHOJIOTMYECKMI1 CyBepeHUTET OTpeesieTcst
KaK «CTIOCOGHOCTD TOCYIapCTBa CO3/IaBaTh Y IIPVYMEHSITh
HayKOeMKVie TEXHOIOT MM, KpUTUIECKM BKHbIE [IsT 06ec-
IeveHst He3aBMCUMOCTH U KOHKYPEHTOCTIOCOOGHOCTI»>,

3 Vka3 Ilpesupenrta Poccuiickoit ®eneparum ot 28.02.2024
N2 145 «O CrpaTernu HayyHO-TEXHOJIOTMUECKOTO Pa3BUTMUS
Poccuiickoit ®epepauum». URL: http://government.ru/docs/
all/152305/ (nata o6pamenusi: 15.05.2025).
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KoMmiekCHOCTD NpeaiosKeHHOM CUCTEMbI KpUTe-
pueB 06eCIIeuBaeTCsl OXBATOM YEThIPEX KITIOUEBBIX
HalpaBJ/IeHUIA

e TIOAJIEeP’KKA HAIIMOHAIBHBIX Pa3paboToK;

e 3aIuTa MHGOPMAIMOHHOM MHMPACTPYKTYPHI;

¢ TexXHOJIornyeckasi He3aBUCUMOCTb;

e Pa3BUTHE HAYUYHO-TEXHUYECKOTO MTOTeHI[Maa.

17151 KaskAoro HaIpaBJIeHys pa3paboTaHbl Crielydu-
yecKye TIoKa3aTeI, yYYUThIBAIOIIVE €70 0COOEHHOCTM.
[Tpu aTOM BCE KpUTEpUM METOAOIOTUYECKN COT/IacoBa-
HbI MEXIY C060#1 1 MOTYT MCITO/Tb30BaThCS KaK eIMHast
CUCTEMA OLIEHKM.

BaskHOJI 0COGEHHOCTBIO ITPEIJIOKEHHBIX KPUTE-
pueB SIBASETCS BO3SMOKHOCTD X KOJMYECTBEHHOTO
M3MepeHMs Ha OCHOBE JOCTYIHBIX CTATUCTUIECKUX
IaHHBIX. DTO MO3BOJISIET IPOBOAUTH PETYJISIPHBIN
MOHUTOPUHT pe3yJbTaTUBHOCTYU Mep NMIPOMBIIIIeH-
HOJ TIOJIUTUKMA.

[MpakTuyeckas NpUMeHUMOCTb KpUTEPUEB IO, -
TBEPXKIAETCS] BOSMOKHOCTBIO MX MUCIIO/Ib30BaHMS JJ1sT
BBISIBJIEHNST ITPOOIEMHBIX 30H U ITPUHSITHSI KOPPEKTHPY-
IOIIMX YTIpaB/IeHUueckux pelieHnit. Harpumep, cHuskeHme
KoadduimeHTa 3aUIIeHHOCTY TEXHOIOTMYECKMX aK-
T1BOB (K3T) 6yeT curHanu3mpoBaTh O HEOOXOAMMOCTH
yCUIIeHUST Mep Knbep6e30MmacHOCTI.

[MpensioskeHHast cuCTeMa KpUTEPUEB YUUTHIBAET TaK-
K€ MEXXITYHAPOIHBIN OMBIT OLIEHKM TEXHOIOTUYECKOMN
6e30macHOCTH. B yacTHOCTH, ITpY pa3paboTKe MHIeKCa
MHHOBAIMOHHOM aKTUBHOCTH ([11a) 6bUIM IPUHSITHI BO
BHIMMaHMe MTOJIXOAbI, CIIOIb3yeMble IIPU COCTaBAeHUN
[1mo6asbHOTO MHHOBAILMOHHOTO MH/IEKCa.

TakumM 06pa3oM, 060CHOBAHHOCTb ITPEAJIOKEHHBIX
KpUTepUeB omnpeeisieTcsl X KOMIIJIEKCHOCTbBIO, 13-
MepUMOCTBI0, TPAKTUUECKOM ITPUMEHMMOCTBIO U CO-
OTBETCTBMEM CTPATEIMUYECKUM IIeJIIM o6ecrieueHnst
TEXHOJIOTMYECKOIi 6e30T1acHOCTY Poccuy B YC/IOBUSIX
CaHKI[MOHHOTO AaBJeHNs.

BbIBO/bl

[TpoBemeHHbI aHATNU3 CYLIECTBYIOIIE CUCTEMBI KpH-
TepueB OLIeHKM Pe3yIbTaTUBHOCTY IIPOMBINIIEHHOI
MOUTUKY POCCUY B YCIOBMSIX CAHKI[MOHHOTO JIaBJie-
HVSI TO3BOJIAJT BBISIBUTD KITFOUEBbIE ITPO6JIeMbI U chop-
MYy/IMPOBaTh 060CHOBAaHHbIE TTPEIIOXKEHMSI 110 UX CO-
BEpILEeHCTBOBAHMIO. YCTAHOBJIEHO, UTO AeJCTBYIOIIAs
cycTeMa KpUTepUeB XapaKkTepusyeTcst hparMeHTapHo-
CTBIO ITOJIXOI0B ¥ HEMOCTATOUHBIM YUETOM CHEel(pIKIA
CAHKI[MOHHbBIX OTPAHUYEHMIT, UTO CYI[eCTBEHHO CHMU-
skaeT 3¢HEeKTMBHOCTD MOHUTOPYHTA TEXHOJIOTMYECKOM
6e30ITaCHOCTY CTPaHbL.

AHanM3 IpoCTPaHCTBEHHO-0TPAC/IEBbIX TPAHMIIL
MIpUMeHEeHMsT KPUTEePYEeB MOKa3al BO3MOKHOCTD UX
MCIIOIb30BAaHMSI Ha MaKpo-, Me30- ¥ MUKPOYPOBHSIX
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SKOHOMMYECKOJ CHCTEMbBI C HEOOXOAMMOCTBIO mudde-
peHLMAIVM B 3aBUCYMOCTY OT YPOBHSI IIPOMBIIIIJIEHHOM
TOJIUTUKU. 30HAJIbHO-TTIOPOTOBbIi MTOAXO, ITPOIEMOH-
CTPUPOBAJI CBOIO 3 (PEKTUBHOCTD AJIST AMAaTHOCTUKN
COCTOSTHMSI Pa3/IMYHBIX KOMIIOHEHTOB ITPOMbIIITIEHHOT
MTOJIUTUKMA, TIO3BOJISISI HE TOBKO (PMKCUPOBATH OTKJIO-
HeHMsI OT HOPMAaTUBHBIX 3HaUeHMI, HO U OTpeesisiTh
cTereHb KpUTUIHOCTY CUTYaLIVIN.

[IpencraByieHHbIE pe3y/lIbTaTbl BHOCST CYIlleCTBEH-
HbIIi BK/IaJ, B Pa3BUTME TEOPUM Y METOHOIOI MY OLI€HKI
3(pdeKTMBHOCTY ITPOMBIITIEHHOM TTOIUTUKY B YCJIO-
BUSIX BHEIITHMX OTpaHnYeHuii. BriepBbie paspaboraHa
KOMILJIEKCHAsI CCTeMa KpUTepueB, CrieliaabHO afarl-
TUPOBAHHAS /151 PYHKLIVIOHMPOBAHMS B YCIOBUSIX CaH-
KIIMOHHOTO AaBiieHns. KoHIenTyaTbHbIM IOCTVKEHVEM
SIBJISIETCSI MHTETPaLyisl 30HAIbHO-IIOPOrOBOTO ITOAX0Ia
C MHOTOYPOBHEBOI1 CTPYKTYpPOI KpUTepUeB, OXBAThI-
Baloleit pemepanbHbli, perMOHATbHBIN U KOpIIOpa-

TUBHBI YPOBHM ITPOMBIIIIEHHO MOMUTUKI. Oco6Y10
HOBU3HY ITpe/ICTaBIIsIeT BBeJleHNe ClieliMaau3upoBaH-
HOT'O «CAHKI[MOHHOTO (QYHKIIMOHATbHOTO KPUTEPUST»,
YUYUTBIBAIOIIETO CIelMbUKy BO3AeCTBUSI BHEITHUX
OorpaHMYeHMIT Ha TEXHOIOTMYECKYI0 6e30IacHOCTb. VIH-
JIeKC MMOAIePsKKM HAl[MOHAIbHbIX pa3spaboTOK, MHIEKC
3a1MThI MUHPPACTPYKTYPhI ¥ MHAEKC TEXHOTOTMIECKOIA
HEe3aBMCUMOCTY TIPEICTAB/ISIOT COO0V IPUHITUIATHHO
HOBbI€ MHCTPYMEHTbI MOHUTOPMHTA COCTOSTHYUSI TEXHO-
JIOTMYECKO 6e30TIaCHOCTH.

Paspa6oTaHHbIe KpUTEPUY 00Taal0T BhICOKOI ITPaK-
TUYECKOI IIeHHOCTbIO JJI51 OpraHOB TOCYIapCTBEHHOTO
yripasiieHus. Mcnonb3oBaHMe 30HaIbHO-TIOPOTrOBOTO
TIOJXO/1A C BbI/IeIeHMeM TISITY YPOBHeI pycka TO3BOJIsIeT
opraHam ympasjieHUsI CBOeBpeMeHHO pearnpoBaTh Ha
HeraTMBHbIE TEHIEHIIUM U IPUHUMATh KOPPEKTUPY-
I01lIie Mepbl 10 AOCTVDKeHUSI KpUTUUECKUX 3HAUeHUT
ToKasaTeJeii.
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CraTbhst IOATOTOBJIEHA TT0 pe3y/IbTaTaM UCCIeN0BaHMIA, BBIMTOTHEHHBIX 32 CUeT OI0/IKeTHBIX CPENICTB IO TOCyIap-
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Ponb npoekTHOro duMHaHcMpoBaHUS NpU NPOrpaMMHOM
6ropxeTMpoBaHuu (Ha npuMepe KpaeBbiX 6104KEeTOB
HdanbHeBoCcTOYHOrO pepepanbHOro OKpyra)

WU.B. UwmnHa, T.0. bait
MHCTUTYT rocynapcTBeHHOM cnyx6bl U ynpaBneHns Poccuiickor akafiemMmm HapogHOro X03aMCcTBa U rocyAapCTBEHHOM
cnyx6bl npu Mpe3unpeHTte Poccuiickon Mepepaumnn, Mockea, Poccuiickas Oepepaums

AHHOTAUMA

B cnoxumBWMXCS COLMANbHO-3KOHOMMYECKMX YCIOBUSIX 0CODbIN aKLEHT LeNnaeTcs Ha NoCTpoeHne u GopMupoBaHune 61oa-
ETOB 6HAXKETHON CUCTEMBI, NAPAaMETPbl KOTOPbIX obecnevmBany 6bl MUHUMU3ALMIO BIUSHUS PA3/IMYHOMO POAA BHELIHMX
PUCKOB Ha JOCTUXKEHME HALMOHAMbHbIX LLENel, HOCALWMX MHOFOACNEKTHbIM XapaKTep, HO BEKTOP peanu3aumm KoTopbIX Ha-
MpaBfieH Ha ynydleHne KavecTBa Xu3Hu B Poccun. OAHMM M3 LLeHTpaNbHbIX MEXAHWM3MOB, MO3BONSOLWMX LOCTUYb NOCTAB-
NEHHblE HAaLMOHaNbHbIE LLENK, BbICTYNAeT 6rofKeTHas cuctema, bopMUpPYIOLLAACS MO MPUHLMIY peLleHns Npy UCNONHEHWM
BCEX BUA,0B OHOIKETOB K/IOUEBbIX COLMANBHO-3HAYMMBbIX 33434 M NONYYEHMS COOTBETCTBYIOLLMX pe3ynbTaToB. OpueHTUp Ha
pe3ynsTaTMBHOCTb 6bin B3aT B Poccuiickont Mepepauum B 2004 1. npu npoBeaeHumn 610a)KeTHOM pedopMbl M nepexoae K 1c-
MoJIb30BaHUIO MPOrpamMMHOro bropkeTa. [Ins LOCTUXKEHWUS MaKCUMMabHbIX Pe3y/bTaTOB MCMNOb3YHTCS Pa3fiMyHble UHCTPY-
MEHTbI 6H0IKETUPOBAHMS, OCHOBHbLIMU M3 KOTOPbIX HA COBPEMEHHOM 3Tare SBASIOTCS NPOrpaMmbl U NMPOEKTbI BCEX YPOB-
Hel Bnactv. Uenb nccnenoBaHus — onpenenntb 0CO6EHHOCTM NPOEKTHOr0 (UHAHCMPOBAHMS MPU NMOCTPOEHWUM BHOLKETOB
No NPOrpaMMHOMY MPUHLMIY Ha PErMOHANbHOM YPOBHE. MICNonb30BaHbl METOAbI CPAaBHEHWS U IPYNMNUPOBKM, TaBAUYHBbIV
n rpadmyeckmii MeToapl NpeacTaBieHns AaHHbIX. B kauectBe npvMepa npoaHanvM3npoBaHbl KpaeBble 6HOLKeTbl CyObek-
ToB Poccuiickoi Denepaumu, BXoaawmx B coctaB JanbHeBocTouHOro dhenepanbHoro okpyra: Kamuatckoro, XabapoBckoro,
MpumMopckoro 1 3abaikanbCcKoro Kpaes. B 3aBeplueHnn paboTbl caenaHbl BbIBOAbI O BaXKHOM POv U BbICOKOM 3HAYMMOCTH
NPOEKTHOM YacT1 MPOrpaMMHOro 6HAXKETUPOBAHNS B PELIEHMN OCHOBHbIX COLMANbHO M 3KOHOMMYECKM 3HAYMMbIX 33434
rocypapcrea. Takxke chopMynMpoBaHbl NPeAIoKeHUs N0 COBEPLUEHCTBOBAHUIO M ONTUMMU3ALMK GOPMUPOBAHUS permo-
Ha/bHbIX OHXKETOB C MCMOJIb30BAHMEM TaKUX MHCTPYMEHTOB, KaK MPOEKTHI.

Kntoyeswle cnosa: npoekTHast AeSTeNbHOCTb; NPOEKTHOe (PUHAHCUPOBAHME; perMoHanbHble NpoekTbl; [JanbHEeBOCTOYHbIN
denepanbHbIi OKpYr; NPOrpaMMHOe OI0KETMPOBAHME; MPOrPaMMHO-LLIENEBOW DHOOXKET; perMoHanbHbI OroaXeT; broxe-
TUPOBAHMWE, OPUEHTUPOBAHHOE Ha pe3y/bTaT

Ana yumupoeanus: Niumna U.B., baii T.0. Ponb npoekTHOro ¢oMHaHCUpOBaHUSA NpU NPOrpaMMHOM 6104KeTMpPOBaHUU
(Ha npumepe KpaeBbix 6t0a)xeToB [lanbHeBOCTOYHOIO hepepanbHOro okpyra). PuHarcsl: meopus u npakmuka. 2025;29(4).
DOI: 10.26794/2587-5671-2025-29-4-1902-02

ORIGINAL PAPER

The Role of Project Financing in Program Budgeting
(on the Example of Regional Budgets of the Far Eastern
Federal District) _ _

Institute of Public Administration and Management of the Russian Presidential Academy of National Economy and
Public Administration, Moscow, Russian Federation

ABSTRACT
In the current political conditions, the key attention in the country is paid to the construction of such state budgets in
which the influence of external factors on the economy will be minimized. The most important tasks are to ensure the
development of the subjects of the Russian Federation, improve the quality of life in Russia, increase the attractiveness
of the state both for its citizens and at the international level, and create favorable conditions for the life and work of
the population in our country. One of the central mechanisms for solving these tasks is the budget system. It includes
federal, regional and local budgets, which are formed according to the principle of solving key socially significant issues
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in their execution. The benchmark for effectiveness was taken in the Russian Federation in 2004 during the budget
reform, the purpose of which was to switch to the use of the program budget. To achieve maximum results, various
budgeting tools are used, the main of which today are programs and projects at all levels of government. The purpose
of the study is to identify the features of project financing in the construction of program-based budgets at the regional
level. Comparison and grouping methods, as well as tabular and graphical methods of data presentation, were used.
As an example, the regional budgets of the subjects of the Russian Federation that are part of the Far Eastern Federal
District are used: Kamchatsky, Khabarovsky, Primorsky and Zabaykalsky. At the end of the work, conclusions were drawn
about the important role and high importance of the project part of program budgeting in solving the main socially and
economically significant tasks of the state. Proposals have also been formulated to improve and optimize the formation
of regional budgets using tools such as projects to increase the effectiveness of their implementation.

Keywords: project activities; project financing; regional projects; Far Eastern Federal District; program budgeting;
program-target budget; regional budget; result-oriented budgeting

For citation: Ishina LV., Bai T.O. The role of project financing in program budgeting (on the example of regional budgets of
the far Eastern federal district). Finance: Theory and Practice. 2025;29(4).DOI: 10.26794/2587-5671-2025-29-4-1902-02

BBEOEHWUE

O6s3aTeNbHBIM yCA0BUEM QYHKIMOHUMPOBAHUS
J1060T0 TOCyIapcTBa ABJASIeTCS GOpMUPOBaHME
U UCTO0NAb30BaHKe QOHIOB AeHEeKHBbIX CPELCTB —
GIOIKeTOB OIOAXEeTHOM cucTeMbl. OT cTeleHu
93¢ GeKTUBHOCTH JAaHHBIX MPOIECCOB 3aBUCUT CO-
11MaJbHO-9KOHOMMYECKOe Pa3BUTHUE TOCYLapCT-
Ba, BO3MOXHOCTU CO3JJaHUSI eTO MHHOBAI[MOH-
HO-TEeXHOJIOTMYEeCKOr0 MOoTeHana, Mo3uum Ha
MeXIYyHapOoL4HOI apeHe, IPUBJIEKaTeNbHOCTb A1
POCCUIICKMX U 3apyOesKHBIX MHBECTOPOB, TYPUCTOB.
BiogskeThl TO3BOJISIIOT MlepepacipenensTbh CPeCT-
Ba MEXAy permoHaMu, OTpacjasiMu, COlMaaIbHbIMU
rpymnmnamu, obecrneuuBasi TeM CaMbIM paBHOMeEp-
HOe pa3BuUTHe cy6beKTOB Poccuiickoit ®emepaiinuin,
pa3ANYHBIX chep 9KOHOMUKM U COIMATbHOI MO-
JIUTUKNA.

AKTYyaJIbHOCTh BIOpaHHOI B paMKax JaHHOI CTa-
ThY TEMATUKM 00YCI0OBIEHA BBISIBIEHMEM 3aKOHO-
MepHOCTel TPOEKTHO AesiTeTbHOCTM Ha TePPUTOPUM
BXOZSILIUX B cOCTaB [laibHEBOCTOUHOTO (efiepasbHO-
IO OKpyTa KpaeB U pa3paboTKoi yHUGUIMPOBAHHbIX
MpeIOKeHNI TT0 UX ONTUMMU3ALNU AJ1S1 TTOBBIIIEHUS
9(pHeKRTUBHOCTY perMOHATbHBIX PACXOIOB B LI€JIOM
U, KaK CaeliCTBUe, YIyUllleHUs] KauecTBa U YPOBHS
SKM3HM HaceaeHMsI, TPOKMBaloIero Ha paccMaTpu-
BaeMbIX TeppuTopusax Poccuiickoit @enepauyn.

3HauMTeIbHAS YaCTh OOIECTBEHHO MOJIE3HOI
M 3HAUMMOI 1esTebHOCTY OPTaHOB IOCYyAapCTBEH-
HOJi BJaCTU peann3yeTcsl MOCPesCTBOM MMPOEKTHO-
OpPMEHTUPOBAHHBIX MPOrPaMM U TPOeKTOoB [1]. OmHo
u3 cdep, B KOTOPOI MIPUMEHSIOTCS TaHHbIe UHCTPY-
MEHTBI, IBJIIeTCs 010 KeTUpOBaHMe. BlomkeT — ogyH
U3 KJIIOUeBBIX MHCTPYMEHTOB pellleHUsT BasKHeN X
rocyapCTBEHHBIX BOIIPOCOB, TAKMUX KaK CTUMYIUPO-
BaHMe pa3BUTHUS MHHOBALMOHHO-TEXHOIOTUYECKOTO
U COIMaabHO-3KOHOMMYECKOTO MoTeHIuana B Poc-
cuu, yaydiieHue KauecTBa U MPUBJIeKaTeJIbHOCTHU
>KM3HM B CTpaHe, MOBbILIEH)E POXAAEeMOCTU U pas3-
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BUTME HAYUHOTO MoTeHIMasa. HoBM3Ha M3m0KeH-
HOTO B JJaHHOJ CTaTbe UCC/Ief0BaHMS 3aK/II0UaeTCs
B hopMMpPOBaHNY TTOIXOA0B 10 COBEPIIEHCTBOBAHIIO
MeXaHM3MOB ITOCTPOEeHMS U peasn3aluy IpoeKTHOM
YacTy PaCXoJ0B PETMOHANTbHBIX OIOKETOB, IPUMe-
HEeHJe KOTOPBIX MTO3BOJIUT MOBBICUTD 3 GHEKTUBHOCTD
pacxomoB GI0/IKETOB PETMOHOB B I1eJIOM U GyaeT
CII0CO6CTBOBATD NOCTVKEHUIO HALIVIOHATbHBIX I1eJIeit
Poccuiickont @enmepauun.

[Tpyu TTOATOTOBKE CTAThy M3yUYeHbl PAOOTHI MCCIIe-
JloBaTesieil, HOpMaTUBHbIE IIPaBOBbIe aKThl OPTaHOB
rocyapcTBeHHOI BJIaCTU pacCMaTpUBaeMbIX Peru-
OHOB ¥ oduiIMaabHas MHGoOpMaLNs, pasMelleHHas
B OTKPBITHIX MCTOUHMKAX aJMUHUCTPATUBHBIX pe-
CypcoB cy6bekToB Poccuiickoit ®emgepalinm.

Llenblo McciieoBaHMS SIBJSETCS BbISIBJIeHME U pac-
CMOTpeHMe 0COOeHHOCTEeN IMTPOEKTHO AesITelbHOC-
T TIPU ITOCTPOEHNM OGIOIKETOB IO IMTPOrPaMMHO-
MY OPUHIIAITY Ha peTMOHaIbHOM ypOBHe. YPOBEHb
cy6bexkToB Poccuiickoit @emepaliuy mpeacTaBiseT
MHTepecC B CBSI3U C T€M, UTO B HACTOsIIee BpeMs
HabJII0IaeTCs UCCIeIOBATEIbCKAS MTPOOJieMa COOT-
HeCeHMs IPOEKTOB U Mporpamm degepaabHOrO U pe-
TMOHAMbHOTO ypoBHeli [2]. [locTaBieHsl cienyone
3aJauM: OTIPeeIUTb 06beMbI IIPOEKTHBIX PACXOI0B
B 06111eM 06beMe PacXOf0B PETVOHOB, U3YUUTD POJIN
MIPOEKTHBIX PACXOA0B, YCTAHOBUTD CTETIeHU BAUSHUS
MUCTIOJTHEHUS] PerMOHaIbHbIX TIPOEKTOB Ha IOCTU-
>KeHMe COLiMaabHO 3HAUMMBbIX 3a/lay rocyapcrsa,
BBIPAb0TaTh MPEIJIOKEHNS 10 ONITUMM3AUN T10-
CTPOEHMSI U UCTIOHEHUS ITPOEKTHO YacTy pacxooB
perMoHaIbHbBIX GIOIKETOB.

B xauecTBe paccMaTpuBaeMbIX Cy6beKTOB Poc-
cuiickoit ®emepanyy BbIOPaHbI KPaeBbie GIOIKETHI
IlanbHEBOCTOUHOIO efepalbHOTO OKpyra. Beibop
IAHHOTO OKpyTa 06yCI0BIeH BHICOKOI 3HAUMMO-
CcTbI0 peruoHoB JlanbHero Boctoka. [Ipe3ugeHT
Poccuiickoit ®enepanuu B.B. [IyTuH B cBOeM mO-
cnanuu @epepanpaomy Cobpanuio ot 12.12.2013
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0603HaumMJI pa3BuTue JJaapbHero BocToka B uncie
OCHOBHBIX HallMOHAJIbHBIX IPUOPUTETOB rocygap-
ctBa B XXI B. 'omom paHee Ykazom IIpesupenTa
Poccuiickoit ®emepanum ot 21.05.2012 N2 636
«O cTpyKkType demepanbHbIX OPraHOB UCITOJTHU-
TeJIbHON BJIaCTU» CO3A4aH0 MuHucTepcTBO Poccnii-
ckoit @epepanun o pa3sutuo JanrpHero BocTto-
Ka, mneperMeHoBaHHOe B 2019 r. B MUHUCTEPCTBO
Poccuiickoit ®epepaiiiy no pa3BuTuio JaaibHero
BocToka u ApkTukmn'.

C 2014 r. B cybbekTax TaibHEBOCTOYHOTO (eme-
pPaJIbHOT'O OKPYTa CO3/IaHbl TEPPUTOPUM OTIepesKalo-
1ero COLMaabHO-3KOHOMMUYECKOTO Pa3BUTUS — 30HbI
C pa3IMYHBIMU IPUBUIETUSIMU, TAKMMMU KaK JIbTOT-
HbIe YCJIOBMS M0 HAJIOTaM; YIPOIleHHbIe aIMUHU-
CTpaTUBHBIE MIPOLIEAYPHI; IPUBJIeUeHN e NHBECTULIUI
B LIeJIIX TIOBbIIIEeHMSI TIPUBIEKATETbHOCTY JaHHbIX
TepPUTOPUATbLHBIX 30H IJIsd TypusMa 1 613Heca,
CO3HaHMs LOTIOTHUTEIbHOTO KOJMIMYeCTBa pabounx
MEeCT UM YJIIYUYIIeHMsI KaueCTBa KM3HU HaceleHuUs .
B HacTosmiee Bpems Ha [lajibHeM BocTOKe CO31aHbI
18 TeppuTopuUii omepexkanero COuMaabHO-9KO0-
HOMMYECKOTO Pa3sBUTUS, 3 HUX B Xa6apOBCKOM
Kpae — Tpu Tepputopun («XabapoBck», «<HMKomMaeBCK»,
«KomcomobCK»), B [IpMMOPCKOM Kpae — 4eThbIpe
tepputopun [«IIpumopbe» (mo 2023 r.— «HamesxauH-
cKasi»), «BosbIoii KaMeHb», «HedTexuMmueckuii»,
«MwuxaitnoBckuii»), B KaMuaTckom Kpae — ofHa Tep-
purtopus («Kamuatkar)].

B 2020 r. Paciopsixkennem IlpasutenscrBa Poc-
curickot @epgepauun ot 24.09.2020 N2 2464-p yT1-
BepxkaeHa HanyoHanbHas nporpaMmMa couymaabHO-
9KOHOMMYECKOTO pa3BuTus [lanpHero Bocroka Ha me-
puon go 2024 roma v Ha mepcrekTuBy g0 2035 roma’.
[aHHasg mporpaMma yCcTaHaBJIMBaeT 1eJU, Mepbl
U pecypchl IJis1 pa3BUTUS COLIMATIBHOTO ¥ 3KOHOMMU-
YeCKOTo CeKTOPOB B cyObeKTax JlaqrbHEeBOCTOUHO-
ro demepasbHOTO OKpyTa. B uacTu mesermnonaranms
nmporpamMma BO MHOTOM OINMMPAETCs Ha MOJIOXEeHUS,
ycTaHOBJIeHHbIe YKa3oM IIpesunenTa Poccuiickoii
®enepanuu oT 26.06.2020 N2 427 «O mepax 1o co-
1I/MaJIbHO-39KOHOMMYECKOMY pa3BUTHUIO [JaibHero
Bocroxka»>.

!'Vka3 Ilpesumenrta Poccuiickoit ®emepauym ot 21.05.2012
N2 636 «O cTpyKType denepalbHbIX OPraHOB MCITOTHUTENb-
HOVi BJIaCTU».

? Pacriopsbkenue IIpaButenbcTtBa Poccuiickoit ®emepauym
or 24.09.2020 N2 2464-p «O6 yrBepkmeHun HamyoHamabHOI
MporpaMMbl COLMAIbHO-9KOHOMMYECKOro pa3BuTus [aib-
Hero Bocroka Ha nepuog 1o 2024 roga ¥ Ha MepCHeKTUBY 0
2035 roma».

5Vka3 Ilpesupenrta Poccuiickoit ®enepanum ot 26.06.2020
N2 427 «O Mepax IO COIMaTbHO-9KOHOMUYECKOMY Pa3BUTHUIO
IanpHero BocTokar.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

OCHOBHAA4 YACTb

B cootrBeTcTBUM € BrogskeTHBIM KojekcoM Poccumii-
CcKoJi ®emepaliy Ha CETONHSIIITHUIL AeHb B Poccun
copmupoBaHa nporpaMMHO-IlesieBast (Mporpam-
MHasl) CTPYKTypa OI03KeTOB GIO/IXKETHOI cucTe-
Mbl. [[porpaMMHO-11e1eB0i MeTo GopMUPOBaAHUS
OGro[KeTa ABIASETCSI OLHMUM M3 CII0COO0B 60/ Ke-
TUPOBAHUS, OPUEHTUPOBAHHOTO Ha pe3yabTar [3,
4]. IIpu mocTpoeHNnM GlOKeTa MO IPOrPAMMHOMY
MIPUHIUIY OCHOBHBIMY MHCTPYMEHTAMM BBICTY-
MaloT rocymapCcTBeHHbIe TIporpaMMbl. [IporpaMmbl,
B CBOIO OUepelb, COCTOSIT U3 CTPYKTYPHBIX 371€MeH-
TOB, KOTOPbIe MOTYT HOCUTb ITPOEKTHbIN WU TIPO-
LIeCCHBIN XapakTep.

MMpOoBOIi OIBIT BHEAPEHUS ITPOTPAMMHOTO G107 -
skeTupoBaHus 6epet Havasno B 1950-x rr., korga B Co-
enviHeHHbIX [lITaTax AMepyuKy ObUIM U3TAHBI TTIEpBbIE
3aKOHBI, BBOJMBIIINE IMOHSTHE 3()PEKTUBHOTO O10/Ke-
tupoBaHus [5]. B Poccun nepecrtpoiika 61015ke THOTO
Trpoliecca ¢ yrpaBjeHusl pacxoJaMy Ha yIipaBJjieHne
pesynbTaTaMu Havasnaach B 2004 r. [6].

OTAMYUTENBHOI 0CO6EHHOCTHIO ITPOTPAMMHO-
11eJIeBOTO OIO/IKETA SIBJISIETCSI HAIMYME CTPYKTYPBHI
610/13KeTOB MIPOTPaMM, ITPOTPAMMHOI1 Kimaccuburamm
610KkeTa, obecreueHst 3GEeKTUBHONM peannsannun
MmporpaMm, repecmMoTpa IporpaMMHbBIX PacxoA0B
¥ YCTAHOBJIEHUS CTPaTermMuyecKux NpuopuTeTos [7].
Ha mporpamMmMHO-11e/1€BOi1 MeTO, TOCYAapCTBEHHOTO
yIIpaBJjieH}s BO3/1araloTcsl OCHOBHbIE HageXbl 10
YIYUYLIEeHUIO COLMaIbHO-9KOHOMMUYECKOTO MOJI0XKe-
HMS B perMoHax " B CTpaHe B 11eyioM [8].

YuuThiBas 1ieJieByI0 HallpaBAeHHOCTb peannsaiun
MPOTpaMM, KOTOPas 3aK/TI0UAETCSI B HEOOXOAVMOCTI
pellieHsI OCHOBHBIX COIMAIbHO-3KOHOMMUECKUX
3a7ay obIecTBa, HapsSIAY C MPOrpaMMaMu K OCHOB-
HBIM MHCTPYMEHTaM ITOCTPOEHUS U UCIIOJTHEHUS
6I0/I3KeTa OTHOCSITCSI ITPOEKTHI. [IpoeKThI Mpuobpe-
TAIOT BCe 6oIblllee 3HAUEHYE M aKTYaIbHOCTh. DTO
OOBSICHSIETCSI TEM, UTO JIJIST UX peanu3ammm Koore-
PUPYIOTCSI pasjiMuHbie peCcypchbl ¥ MeTOAMUECKUIA
MHCTPYMEHTapuii, MO3BOMSIOIINIA X UCIO0Ib30BaTh
Haubonee a¢ddexkTuBHO. [JaHHBIE JOKYMEHTHI yCTa-
HaBJMBAKT KOHKPETHbIE CPOKM, OTBETCTBEHHBIX
VCIIOJTHUTETIeN, 1le/ieBble MoKa3aTel, KOHTPOJIbHbIe
TOYKM, TO3BOJISIIONINE OLIEHUTDb CTeIIeHb BbITTOIHEHUS
3a/lay B OpeJieJieHHbI/i MOMEHT BpeMeHMU, a TaKxke
06beMbl GMHAHCUPOBAHMS Ha TOCTUKEHME TOCTaB-
JIeHHbIX 3a7a4. O0HUM U3 KJII0UeBbIX IPEUMYIIECTB
MCII0/Ib30BaHMS TIPOEKTOB SIBJISIETCS BO3MOKHOCTD
COKpallleHMsI CPOKOB JOCTUKEHUS MOCTaBIeHHbIX
pe3ynbTaTos [9].

[MTpoekTHOe hMHAHCUMPOBAHME SIBISIETCS CIOXK-
HOCTPYKTYPMUPOBAHHBIM MeXaHM3MOM, CBSI3aHHBIM
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C IIPUBJIEUEHMEM K Peaan3anyu IpoeKTOB O60IbIIOro
KOJINYEeCTBA YUYaCTHMKOB U UCITOIb30BaHMEM pasind-
HbBIX GMHAHCOBBIX MHCTpyMeHTOB [10, 11].

[TpoeKTHbIE MEPOIIPUSITHUS SIBJISIIOTCS OTHEIbHbIMU
TUTIAMU CTPYKTYPHBIX 3JIEMEHTOB rOCYAapCTBEHHBIX
rporpamm. B HacTosiee BpeMs B 0011[eM BH/Ie Bbije-
JISTIOT HaIlMOHAIbHbIE, pefepaibHble, pETYOHATbHbIE
¥ BeJIOMCTBEHHbIE TPOEKThI. B CBOIO ouepeb, yKa-
3aHHbIE TTPOEKTHI (32 MCKIIOYEHVEM BEJOMCTBEHHbIX)
MOT'YT 6bITh KaK BK/IIOUEHBI B BBIIIECTOSIIIVIE TIPO-
€KTbhl, TaK ¥ He BKJIIOUEHbI B HUX U OCYIIeCTBJISITbCS
060Cc06/1eHHO.

CoBpeMeHHbBIN 3Taml peajam3aly HallMOHalb-
HbIX ITPOEKTOB Havascs B 2018 r. o utoram usma-
Hus Ykasa [IpesunmenTta Poccuiickoit @emepannum ot
07.05.2018 N2 204 «O HaIMOHATbHBIX LIEJISIX U CTPaTe-
rMyeckux 3amavax passutus Poccuiickoit @enepaunm
Ha niepuog no 2024 roga»4, ganee 66T IPUHST YKa3
IIpesnpenta Poccuiickoit @epepanym ot 21.08.2020
N? 474 «O HauUMOHANbHBIX LEeISIX pa3sBUTUSI Poccuii-
cKoit ®egepaunu Ha nepuop go 2030 roga»®. B coor-
BeTCTBUM C YKa30oM N¢ 204 6b1J10 IPUHSITO penieHue
0 paspaboTke 12 HAIMOHAIbHBIX ITPOEKTOB IO MTPU-
OpPUTETHBIM HallpaBJIeHUSIM Pa3BUTHUS TOCYIapCTBa,
cpeay KOTOphIX 06pa3soBaHMe, 3IpaBOOXpaHEeHNKeE,
IO POBU3AINSI, SKOJIOTHUS, TPAHCIIOPTHBIE CYCTEMBI
u apyrue.

K npuumuHam BHeJpeHMUS] TAKUX HOBBIX UMHCTPY-
MEHTOB JOCTUKEeHUSI TOCYIapCTBEHHbIX 3a7ay, Kak
HallMOHa/IbHbIE TPOEKThI, MOXKHO OTHECTU AJIUTeNb-
HOCTb ¥ «pa3MbITOCTb» BO BpeMeHM T'OCYAapCTBEHHBIX
mporpamm. Kpome Toro, psifi mporpaMm COCTOUT U3
MepOTpUsITUIL, HallpaBJIeHHbIX Ha OCYIeCTBIeHME
TeKylei nesTelbHOCTY dhellepasbHbIX OPTAHOB TOCY-
JIapCTBEHHOJ BJIACTY 1 HATlpaBJIeHbl Ha 0OecieueHe
CTaOMIBHOIO €5KeTrOLHOTO BBIMOJTHEHMSI MMU BO3JI0-
’KEHHbBIX Ha HMX B COOTBETCTBMM C 3aKOHOAATEIbCT-
BoM Poccuiickoit @emepanyy GYHKINIA 1 ITOTHOMO-
ynii. [Ipu 9TOM He Bcerga Takast AesiTeJIbHOCTb HOCUT
BUVMBIN COLIMAJIbHO-9KOHOMMUUECKNUI 3HAUMMBI
pesynbraT. Kak mpaBuio, pe3yJabTaTOM peanu3anuu
TaKMX MEPOIMPUSITUIL IBJISIETCSI COOMIOIeHEe 00Ie-
CTBEHHOTO MOPSIIKA, IMKBUIAIMS Upe3BbIualiiHbIX
CUTYalMii U HeIOMYIIleH/ e BOSHMKHOBEHMS ITOKapoB
¥ aBapuii B chepax KU3HeaesITeIbHOCTU TpakIaH,
obecrieueHne 001EeOCTYITHBIX MEAUIIMHCKIUX, 00pa-
30BaTeJbHBIX M COLMATBHBIX YOIYT. TakKMM 06pa3omM,

+Vkas Ilpesupenrta Poccuiickoit ®@emepauum ot 07.05.2018
N2 204 «O HauMOHAIBHBIX LEJSIX U CTpaTernueckux 3agadax
pasButust Poccuiickoit ®@enepanun Ha nepuop 1o 2024 ropax.
5 Vka3 Ilpesupenta Poccuiickoit ®emepauun ot 21.07.2020
N2 474 «O HaluMOHaAbHBIX LieJsIX pa3BuTusi Poccuiickoit ®e-
Iepauuu Ha niepuog 1o 2030 rogar.
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rocygapcTBeHHbIe IPOrpamMMbl TaKOTO poAa MoJ,-
JePKUBAIOT CTAGUIBHOCTD O6IIECTBEHHO 3HAUMMBbIX
CEeKTOPOB, HO He CIIOCOOGCTBYIOT B IOJDKHOM Mepe
IOCTMKEeHUIO HAaI[MOHAJIbHBIX I1eJieli pa3BUTHS.

HanuoHanbHbIe TPOEKTHI Ke HallpaBJieHbl Ha
MOBBIIIeHNE 6JIaTOTOJIYUMsT POCCUIMCKUX CeMeii
U Tpaxk[aH, ylyullleHMe ropoJCcKOM cpefbl U COLU-
aJIbHOJ cepbhl, CO3aHNe HOBbIX BO3MOKHOCTEM
IJ1s1 6M3Heca u obecrieuyeHre KaxXg0ro yejloBeKa
JOCTOIHO OTlJIauMBaeMoii paboToii C y4eTOM ero
MHTEepPeCcoB ¥ HaBbIKOB. B pamMKkax Ka>k[loTO MpoeKTa
BbIZe/IeHbl TP06IeMbl, Ilenn U Mmeponpustus [12].
['maBHOVI 3amaueil MIPOEKTOB SIBJISIETCS MOCaen0Ba-
TeJibHOe JOCTUKEeHe BbIJensieMbIX B X paMKax
1ieseit, BCIeACTBME Yero 6yayT pelleHsl Hanbosee
aKTyaJbHbIE M OUTYTUMbIe TIPO6IEeMbl HaCeTeHUS
Poccuiickoit ®enepaun.

Ha ceropgusimiumuii neus peanusyetcst 15 Hauo-
HaJbHBIX NTPOEeKTOB. CPOK OKOHYAHMS UX UCIIOIHEe-
Husa — 2024 r. YcTaHOBJIeHME CPOKOB 06YCIOBIEHO
B [IePBYI0 OUepeb UX MPOEKTHbIM XapakTepom. Bme-
cte ¢ TeM IIpesugenTom Poccuiickoirt @emepaiin
B nmocianuy ®enepanbromy Cobpannio ot 29.02.2024
0003HaUYeHbI 3a7aUM 110 pa3paboTKe HOBBIX HAIM-
OHAJIbHBIX ITPOEKTOB MIJIS UX peanm3anuu ¢ 2025 1.

B ¢BS131 ¢ Bo3pacTaHMeM pojiu IMPOEKTHOM esiTelb-
HOCTM KaK Ha deepasibHOM, TaK 1 Ha PerYIOHAIbHOM
YPOBHSIX CO37AI0TCSI OTHe/IbHbIe OpraHbl yIIpaBaeHUs
npoekTamu. B GpemepanbHbIX OpraHax UCIIOMHUTETbHON
BJIACTU B COOTBETCTBUM C TTIOCTaHOB/IeHMeM [IpaBuTesb-
ctBa Poccuiickoit ®epeparmy ot 31.10.2018 N2 1288¢
B (hopMe OTHEeNbHOTO CTPYKTYPHOTO TOApa3eieHus
CO3[IAI0TCST BEOMCTBEHHbIE TPOEKTHBIE ODUCHI, IIETbI0
(byHKIIMOHMPOBAHMS KOTOPBIX SIBJISIETCS TOATOTOBKA
M VICTIOJTHEHME HAIlMOHAIbHBIX, elepaibHbIX Y BEIOM-
CTBEHHbBIX ITPOEKTOB, Y4aCTHUKOM KOTOPBIX SIBJISIETCS
TO WJIM MHOE BEJOMCTBO.

Ha permonanbHOM ypoBHE (GOPMUPYIOTCS ITPO-
eKTHbIe KOMUTETbI, KaKAbI 13 KOTOPBIX MMeeT
KypaTopa B nulle [IpencenaTens perMOHAJIbHOTO
[TpaBuTenbcTBa. Kpome QyHKIIMIT IO COCTaBAEHUIO
M UCTIOJIHEHUIO HAa TeppUTOpUM cybberTa Poccuitckoi
denepauyy MPOEKTOB Ha MPOEKTHbIE KOMUTETHI
Takke BO3JaraloTcs IMTOTHOMOYMS 10 YIIPaBIeHUIO
rocygapCTBeHHbIMM ITPOTpaMMaMu.

B mensx perreHust 061epoCcCuiiCKUX COLMATbHO
3HAUMMBIX 3a/1aU Ha PeTMOHAJbHOM YPOBHE TaK Xe,
Kak 1 Ha denepasbHOM, pa3pabaThIBalOTCs, yTBEP-
KIOAI0TCS Y PeayiM3yI0TCs IPOEKTHbIE CTPYKTYPHbIE

¢ [Tocranosnenue IIpaButenscrBa Poccuiickoit ®enepaniun ot
31.10.2018 N2 1288 «O6 opraHmu3anyuy MPOEKTHON JIesiTeNlb-
Hoctu B [IpaButenbctBe Poccuiickoii @enepanyim».

® (OUHAHCbI: TEOPUSA U NPAKTUKA € T.29, N24°2025 ¢ FINANCETP.FA.RU
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25743 079,4
TBIC. PYO.

111 427 563,2
TBIC. PYO.

9220 436,5
TBIC. PYO.

102 207 126,7
TBIC. pyO0.

® Henporpammuas gacte ™ Ilporpammuas gacts

¥ IlpoexTHas 9acTh

Puc. 1 /Fig. 1. CoctaB pacxomoB 6tomketa 3abaiikanbckoro kpasi / The Composition of Budget

Expenditures of the Zabaykalsky Territory

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

3JIeMEeHTBI TOCYAAPCTBEHHBIX IIPOTPAMM CyOBHEKTOB
Poccuiickoit @emepanuu. B pamkax JaHHOI CTaTbu
paccMoTpeHa IMPOeKTHAas 4acTb KpaeB, BXOASLIIUX
B cocTaB [IaibHEBOCTOUHOTO delepaibHOTO OKPYTa,
3a nmepuog ¢ 2021 mo 2025 r., roe 2024-2025 rr. pac-
CMaTpUBAIOTCS MO TMIPOTHO3HBIM 3HAUEHUSIM, yCTa-
HOBJIEHHBIM KpaeBbIMM OiomkeTaMu Ha 2023 T. ¥ Ha
I1aHOBbI epuog 2024-2025 rr.

JampHeBOCTOUHBIN (hefepaibHbI OKPYT BKIIOUAET
11 cybpekToB Poccuiickoit @emepanuy ¢ HEHTPOM
B ropone Bnagusocrtoke. Ha Tepputopun okpyra
HaXOOSTCS ABE PeCITyOIMKY, UeThIpe Kpasi, OOMH
aBTOHOMHBIN OKPYT, TPU 06JaCTU U eIMHCTBEHHAS
B CTpaHe aBTOHOMHAs 00J1aCTh.

ITpoeKTHast 4aCTh GIOKETOB PETVIOHOB, BXOASIIIINX
B cocTaB [IanbHEBOCTOUHOTO delepaibHOTO OKPYTa,
BKJTIOUAET B CeOsI:

e (demepanbHbIe MPOEKTHI [010/KeThI Pecmy6-
nuku bypsitus, [lpyumopckoro kpasi, MaramaHcKkoi
o6macTy (CTPYKTYPHbBIE 3IEMEHTHI UMEIOT Ha3BaHMe
«OTIelbHbIe MEPOIIPUITHS B paMKax peaansaluumn
denepanbHOro (HaLlMOHATLHOTO) ITpoeKTa»), Caxa-
JIMHCKO¥ o6yiacTty 1 EBpeiicKoil aBTOHOMHO 06J1a-
Ty, YyKOTCKOr0 aBTOHOMHOTI'O OKpyral;

o permoHaJbHbIe MPOEKTHI [6I0aKeThl Pecy6-
nuku Caxa (Skytus), 3abaiikaibckoro, KamuaTcko-
ro u Xa6apoBCcKOTo KpaeB, AMypcKoii 1 MaramaH-
CKoi1 obnacteii, EBpeiickoit aBTOHOMHOJI 06/1acTH];

e permMoHa/ibHbIe MPOEKTbhI, BXOASIMEe B COCTaB
(demepaabHBIX UM HAIMOHAIbHBIX TPOEKTOB [610I-
skeThl Pecrry6nuku Caxa (SIkytus), IIpyMopcKoTo
Kkpast u CaxaanMHCKOI o6macTul;

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.4°2025 ¢ FINANCETP.FA.RU @

e permMoHaJibHble IPOEKThI, He BXOASIINE B CO-
ctaB demepasbHbIX UM HAIlMOHATbHBIX TPOEKTOB
[6romskeThl Peciy6iviku Caxa (SIkytus) u Ilpumop-
CKOTrO Kpasi];

e BeIOMCTBEHHbIE TTPOEKTHI [610/1KeThI PeciTy6-
muku Caxa (SIkyTtus) u [Ipumopckoro kpas].

[TpoekTHOE hMHAHCUPOBAHME BXOAUT B COCTAB
MIPOrpaMMHOI YacTy GI0IKeTOB. B paMKax JaHHOIA
CTaThy PaCCMOTPEHbI GIOMKETHI U, B YaCTHOCTM, UX
MPOEKTHAs YaCTb PernoHoB JJajibHeBOCTOUHOTO (e-
JlepajJbHOI0 OKpyra — 3abaiikaibckoro, Kamuarckoro,
[TpuMopckoro u Xa6apoBCKOTO Kpaes. B ¢Bs3M ¢ TeM,
YTO MPOEKTHI SIBJSIOTCS CTPYKTYPHBIMU 37IeMeHTaMU
rocyIapCTBEHHBIX ITporpaMm, GMHaAHCHMpPOBaHME Ha
UX peasn3alio OTHOCUTCS K IPOTrpaMMHBIM pac-
X0[aM.

CocTtaB pacxomoB 6oakeTa 3a6aiiKaJIbCKOTO
Kpas B 2023 r.” mpencTasiieH Ha puc. 1.

CTpyKTypoOJi roCygapCTBEeHHBIX TporpamMM 3a-
6aifikaJbCKOTO Kpasi MPeaIyCMOTPEHO UCIIOTHEHME
pernoHasbHbBIX MpoekToB®. B 2021-2023 rr. 1 na-
HOBOM niepuoge 2024-2025 rr. maHHbBIE TPOEKTHI
BXOJISIT B OAIIporpamMmMbl. Tak, Hampumep, B paMKax
rocygapCTBeHHOV nporpaMmsl «PazBuTtue TpaH-
CIIOPTHOJ cucTeMbl 3abaiikaabCKOro Kpas» (kog 13)
OCYIIeCTBJIsIeTCS mogmporpaMmMa «PasBuTue TpaH-

7 3akoH 3abaitkasbCcKoro Kpast ot 22.12.2022 N2 2134-33K
«O 6romkeTe 3abaiikaabCcKoro Kpas Ha 2023 rof v IIaHOBBII
riepuon 2024 u 2025 romoB».

8 OpunmanpHelil cail't MuHMUcTepcTBa GUHAHCOB 3abaiikasib-
ckoro kpast. URL: https://minfin.75.ru/byudzhet/ (maTa o6pa-
menus: 15.12.2023).
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Tabnuya 1 / Table 1
CBepeHusa 06 o6beMe (pMHAHCMPOBAHUSA HA peanusaumIo NPOEKTHON AeATeNbHOCTU B 3a6aliKaibCKOM
kpae / Information on the Amount of Financing for the Implementation of Project Activities in the
Zabaykalsky Territory

2021 39 13336445,6 341960,1
2022 44 13977823,2 3176778
2023 46 257430794 559632,2
2024 38 23019698,5 605781,5
2025 14 14889405,3 1063529,0

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

CITOPTHOTO KOMIIIEKCA HA TeppuTopuu 3abaiikanb-
ckoro Kpasi» (kof 13 1), B cocTaB KOTOPOV BKJIIOUEHbI
permMoHanbHble MPOeKThI «YNCThIN BO3AYX» (Kog, 131
G4) u «Pa3BuTHe perMoHa/IbHbIX a3POTIOPTOB U Map-
wpyToB» (kox, 131 V7). [Ipu aTOM € yueToM Iepexona
¢ 2022 r. Ha emepanbHOM YpoBHE U ¢ 2024 1. Ha pe-
I'MOHAIbHOM YPOBHE Ha HOBYIO CUCTEMY YIIpaBIeHUS
rocymapcTBeHHbIMU nporpaMmmMamu ¢ 2024 r. peruno-
HaJIbHbIe TPOEKTHI SIBJSIOTCSI COCTABHBIMMU YaCTSIMU
HOBBIX CTPYKTYPHBIX 3JIEMEHTOB roCy1apCTBEHHbBIX
nporpaMm (IMoANpOrpamMMbl YTPauMBalOT CUITY).

Cpenuuii o6beM hUHAHCHMPOBAHMS B pacyeTe Ha
onyH dhemepasbHbIl IPOEKT MpeaCcTaBieH B maob. 1.

ITpoekTHOE DMHAHCUPOBAHKE B IPOTrPAMMHOM
¢dmuuancupoBanun zanumaet B 2021 r.— 16,4%,
B 2022 r.— 15,4%, B 2023 1.— 25,2%, B 2024 T.— 26,2%,
B 2025 1.— 17,1%.

B 2021 r. 6Gl0gkeTHbIE aCCUTHOBAHMS HAa ITPOEKTHI
OBUIM TIPEeIYyCMOTPEHBI B paMKaX 16 rocygapCcTBeH-
HBIX IporpamMM. Hau6osbIye mpoeKTHbIe pacxXoIbl
3aJI0KEHBI B paMKaxX IOCyapCTBEHHOV IPOTPaMMbl
«Pa3BuUTHE TPAHCIIOPTHOI CUCTeMbI 3a6aliKaabCKOTO
Kpast» (41,3% oT 0611ero o6beMa IMpoeKTHOTO Gu-
HaHCUMPOBaHMS Ha rof), HauMeHblne — «Bocmpo-
M3BOJICTBO U UCIT0/Ib30BaHMe MIPUPOJHBIX PECYPCOB»
(0,04% oT 06111er0 06beMa MPOEKTHOr0 PMHAHCUPO-
BaHMS HA TON).

B 2022 r. 610/i3keTHBIE ACCUTHOBAHMSI Ha TIPOEKTHI
6N TIPEeIyCMOTPEHBI B paMKaxX 15 rocygapcTBeH-
HBIX TporpamMmm. HambosbIme mpoeKTHbIe pacxoIbl
3aJI0KeHbI B paMKax TOCy/lapCTBEHHO MPOTPaMMbl
«Pa3BuTye 3apaBooxpaHeHus 3ab6aifikagibCKOTo Kpasi»
(28,1% oT 06111€TO 0OBEMA ITPOEKTHOTO (PUHAHCUPO-
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BaHMs Ha I.), HauMeHblIne — «Ob6ecrnevueHue rpa-
IOCTPOUTENIbHO IesTeNIbHOCTU HAa TEPPUTOPUNA
3ab6aiikanbckoro kpas» (0,03% ot obiiero o6bema
MPOEKTHOTO (PMHAHCUPOBAHUS HA T'OM).

B 2023 r. mpoeKTsI peann30BbIBAINCh B paMKax
18 rocymapcTBeHHBIX mporpamMmm. Hanbombiime pac-
XOJIbI Ha TIPOEKTBI OCYIECTBJISIIMCh B paMKaX rocy-
JapCcTBEHHOI IporpaMMbl «Pa3sBuTue o6pa3oBaHus
3abaiikanbckoro kpast Ha 2014-2025 roapi» (25,7%
OT 0611160 06'beMa TPOEKTHOTO (MHAHCUPOBAHMS HA
rop), HauMeHbInye — «BocIpou3BOACTBO U MUCIIONb-
30BaHMe MPUPOAHBbIX pecypcoB» (0,05% ot ob1ero
00beMa IMPOEKTHOTO (PMHAHCUPOBAHMS Ha TO).

B 2024 r. (m1aHOBBIN Mepuom) GI0AKeTHbIE ac-
CUTHOBAHMS Ha TIPOEKTHYIO IeSITeIbHOCTD TIPeyc-
MOTpPEHbBI B paMKax 14 rocymapcTBeHHBIX TPOTPAMM.
Haubosnbiime pacxonbl Ha MPOEKTHI 3a7I05KEHBI B PaM-
Kax TOCyZapCTBEHHOI ITporpaMmbl «PasBuTne go-
POJKHOTO X03s71cTBa 3abaiikaabckoro Kpasi» (32,3%
OT 0611ero 06beMa MPOEKTHOTO (pMHAHCUPOBAHUS
Ha ron), HauMeHbIe — «ComeiicTBUe 3aHITOCTU
HacesneHus» (0,13% ot o61ero o6bemMa poeKTHOTO
buHaHCcMpOBaHMS HA TOX).

B 2025 r. (m1aHOBBIV mepuos) 6104KeTHbIE ac-
CUTHOBAHMS Ha MTPOEKTHI MIPEeyCMOTPEHBI B paMKax
8 rocymapcTBeHHBIX MporpamMmm. Haubosmbime mpoek-
THBIE PACXO[IbI 3aI0KEHBI B pAMKaX roCy1apCTBEH-
HOJI mporpaMmbl «Pa3BuTue JOPOKHOTO X0351ACTBa
3abaiikaJbCKOro Kpas» (69,6% ot obiiero o6bema
MMPOEKTHOTO (GMHAHCUPOBAHMS Ha TOJ), HAUMEHb-
e — «Pa3BuUTHe KyJIbTYphl B 3a6aiiKaabCKOM Kpae»
(0,005% oT o611ero o6beMa IMPOEKTHOTO PMHAHCHU-
pOBaHM Ha r'opn,).
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8063 793.9
THIC. py0.

93313 349,5
ThIC. PYO.

3034 983,7
THIC. pyO.

90 278 365,8
THIC. PYO.

¥ HenporpamvHad 9acte ¥ IlporpamHadg 9acTe

W TIpoekTHaq 4acTk

Puc. 2 / Fig. 2. CoctaB pacxopnos 6romkera Kamuarckoro kpas / The Composition of Budget Expenditures

in the Kamchatka Territory

McmoyHuk / Source: coctaBneHo aBTopamu / Compiled by the authors.

He niperycMoTpeHbI MpoeKTHbIe pacxoasl B 2021 1.
B paMKax 13 rocygapCTBeHHBIX ITporpaMm, B 2022
n 2023 rr. — 14 rocygapCTBEeHHBIX IPOrpamMmm,
B 2024 r.— 17 rocymapCcTBeHHBIX IporpaMm, B 2025 r.—
22 rocyfapcTBeHHbIe TPOTPAMMBI.

CoctaB pacxonoB 6iomkera KamuaTckoro kpast
B 2023 r.° mpexncrasieH Ha puc. 2.

Brogkerom KamuaTcKoro kpasi npegycMoTpe-
HO MCITOJIHEHME PeTMOHATbHBIX TPOeKTOB . [Tons
MMPOEKTHBIX PACXOJ0B B IPOTrPaMMHOI YacTU pacxo-
oB 6roasketa cocrasisier B 2021 r.— 8,4%, B 2022 1. —
9,5%,8 2023 1.— 8,9%, B 2024 1.— 11,2%, B 2025 T.—
7,9%. C 2021 mmo 2025 1. 10 IPOEKTHBIX PacXoA0B
HepaBHOMepHAa, TeHIeHIIMS Ha UX yBeJaudeHue min
CHMKeHME OTCYTCTBYeT.

Cpenuuii 06beM hUHAHCHMPOBAHMS B pacyeTe Ha
OIVIH PErvMOHaIbHbBIA IPOEKT IpeACcTaBieH B maob. 2.

HawubomnbIiee KOMMYECTBO TPOEKTOB PeaTN3yeTCst
B Kamuatckom kpae B 2023 r. [Ipu 3TOM € yueToM
COITOCTABMMOTO YPOBHSI (MHAHCUPOBAHMS Ha IIPO-
eKTHYIO esITeJbHOCTh CpeHMe ImoKka3aTenn du-
HAHCOBOTO 06ecIeyeHNsI OJHOTO ITPOEKTa B JAHHOM
OTYETHOM rofy MeHbIe, uem B 2022, 2024 u 2025 rr.,
rie KOJIMYeCTBO MPOEeKTOB MeHbIIIe.

B 2021 r. 1poeKThI OCYLIECTBISINChD B PaMKax
15 rocymapcTBEeHHBIX ITPOrpPaMM, HaubObIIN 06beM

9 3akoH KamuaTtckoro kpas ot 29.11.2022 N2 155 «O kpaeBom
6romkere Ha 2023 rof 1 Ha I1aHOBBIN repuoxn 2024 u 2025 ro-
TIOB».

10 OdmnmanbhbIii caiit [TpaBuTenbcTBa Kamuarckoro kpast. URL:
https://kamgov.ru/minfin/ (maTa o6pamenus: 15.12.2023).
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¢duHaHCUMpoBaHUS B paMKax ImporpaMmbl «Comu-
aJibHas MoAJepKKa rpaskaaH B KamuaTckom Kpae»
(1628 504,6 ToIC. pYy6., Min 25,7%).

B 2022 r. mpoeKThl OCYIeCTBISIINCH B paMKax
17 rocymapcTBeHHBIX MTPOTPAMM, HaMOOIBIINI 06BeM
(buHaHCcUMpoBaHMS B paMKax ImporpaMmbl «Co1u-
aJibHas MoAJepkKa rpaskaaH B KamuaTckom Kpae»
(1746 737,0 ThIC. pY6., Muin 23,4%).

B 2023 r. n1pOeKThI OCYIILEeCTBSJINCH B paMKax
17 rocymapcTBeHHBIX IPOrpaMM, HaMOOIb I i1
o6beM (pMHAHCUMPOBAHMS B paMKax MPOrpaMMbl
«PasBuTue 31paBooxpaHenuss KamuaTckoro Kpas»
(2128636,5 ThIC. py6., Man 26,4%).

B 2024 r. (n1aHOBBIN ITepuoL) MPOEKThI IIpesyc-
MOTPEHBI B paMKax 16 rocygapCTBEHHbBIX IPOrpaMM,
HaunboMbIINiI 06beM (UMHAHCUPOBAHMS B paMKax
nmporpamMmmbsl «Pa3BuTue 3apaBooxpaHeHus Kam-
yaTcKoro Kpas» (2617 298,0 Teic. py6., uan 31,4%).

B 2025 r. (m1aHOBBIN MIepMO) MTPOEKTHI Ipemyc-
MOTPEHBI B paMKax 12 rocygapCTBEHHBIX IIPOTPAMM,
HanboJMbINiI 06beM (UMHAHCUPOBAHMS B paMKax
nporpamMmMbl «Pa3BuTye TPaHCIIOPTHOM CUCTEMBI
B Kamuatckom kpae» (3688 541,1 Toic. py6., Man
65,9%).

HaumeHbI1it 06beM IMPOEKTHBIX PACXOHOB eXKe-
TOZHO OCYIIECTBJISIETCS] B paMKaX roCyqapCTBeHHOI
nporpaMmmsl «be3omnacHas Kamuatka»: B 2021 1. —
200,0 TsIc. py6., mam 0,003%, B 2022 r.— 400,0 THIC.
py6. uau 0,005%, B 2023, 2024 u 2025 rr.— o
387,6 TbIC. py6. (0,005% B 2023-2024 rr. 1 0,007%
B 2025 1.).
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Tabnuya 2 / Table 2
CBepeHus 06 o6beme puHaHCMpOBaHMA Ha peanu3aumio NPOeKTHOM AesTenbHocTu B KaMuaTtckom kpae /
Information on the Amount of Financing for the Implementation of Project Activities in the Kamchatka
Territory

2021 49 6334893,2 1292835
2022 46 74565273 162098,4
2023 54 80637939 149329,5
2024 43 8345884,2 194090,3
2025 22 5598604,7 254482,0
McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.
41;?})6;‘3’7 5852 514,5

195 168 316,6
THIC. PYO.

THIC. PyO.

189 315 802,1
THIC. PYO.

B HenporpayvHad 9acTe ¥ TIporpaMmHad 9acTs

W TIpoekTHad 4acTh

Puc. 3 / Fig. 3. CoctaB pacxopoB 6toaxeta Mpumopckoro kpas / The Composition of Budget Expenditures

in the Primorsky Territory

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

CocraB pacxonoB 6ionketa IIpMOpCKOro Kpast
B 2023 r.!! mpeacTaBieH Ha puc. 3.

Ha tepputopuu IIpumMmopckoro Kpasi B paMKax
MIPOEKTHO 1esiITeTbHOCTYU peanusyoTcs Genepanb-
HbIe TIPOEKTHI, perMOHabHbIe TPOEKThI, BXOASIINe
B COCTaB HAI[MOHAIBHBIX ITPOEKTOB, PerMOHATbHbBIE
MIPOEKThI, He BXOASIMe B COCTAaB HallMOHAIbHbIX
MIPOEKTOB, X BeJJOMCTBEHHbIe ITPOEKTHI 2.

11 3akoH ITpumopckoro kpast ot 20.12.2022 N2 253-K3 «O kpa-
epoMm Omomkere Ha 2023 rom M IUIaHOBBIN mepuon 2024
u 2025 rogoB».

12 Oduumanbhbli caitt TIpaBurenscera Ipumopcekoro kpasi. URL:
https://primorsky.ru/authorities/executive-agencies/departments/
finance/ (mata obpamiens: 15.12.2023).
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Cpenuuit 06beM puHAHCUPOBAHUS B pacueTe Ha
OIIVIH TIPOEKT IpeCcTaBIeH B mao. 3.

CBepeHus 06 o6bemMax GUHAHCUPOBAHUS
B 3aBMCUMOCTHM OT TUIIOB IIPOEKTOB IPUBEIeHbI
B maoi. 4.

B 2021 1 2022 rT. KpaeBbIMM OIOKeTaMM Hpe[-
YCMOTpEeHa peannsanys TOIbKO pemepanbHbIX MPO-
eKTOB: 48 1 44 enMHUILIBI COOTBETCTBeHHO. B 2023 1.
OCYIIeCTBJISIaCh peanu3anus 57 mpoekToB, B TOM
yycie 52 perMoHaIbHBIX U 5 BeJOMCTBeHHbIX. Ha
T1aHOBbIN epuog, 2024 u 2025 rT. mpemycMoTpeHa
peanusanus 46 u 31 pernoHaIbHBIX MTPOEKTOB CO-
OTBETCTBEHHO, a TaKXe 1 BeJTOMCTBEHHOI'O ITPOEKTa
B 2024 T.
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Tabnuya 3 / Table 3

CBepeHus 06 06beMe PUHAHCMPOBAHKUA Ha peanusauMio NPOEKTHON aeaTenbHoCTU B MpuMopckom

kpae / Information on the Amount of Financing for the Implementation of Project Activities in the
Primorsky Territory

2021 48 18358626,0 3824714
2022 44 231827311 526880,3
2023 57 41583649,7 7295377
2024 47 38026695,3 809078,6
2025 31 35442905,0 1143319,5
McmoyHuk / Source: coctagneHo astopamu / Compiled by the authors.
Tabnuya 4 / Table 4

CBepeHus 06 06beMe PUHAHCMPOBaAHUSA Ha peanusaumio pasHbiX BUA0B npoekToB B [puMopckom kpae /
Information on the Amount of Financing for the Implementation of Various Types of Projects in the
Primorsky Territory

MepnepanbHble NPOEKTHI 18358626,0 231827311 0,0 0,0 0,0
PervoHanchbie NPOeKTe, BXOAAUIe 0,0 0,0 235312871 | 19478816,1 | 14603258,0
B COCTaB HAaUMOHAJIbHbIX MPOEKTOB

FEIEHEEHE NPERIL e RARFIE 0,0 0,0 179645863 | 185474152 | 208396470
B COCTaB HalLlMOHaNbHbIX MPOEKTOB

BenomcTBEHHbIE NPOEKTbI 0,0 0,0 87776,3 4640 0,0
Wroro 183586260 | 231827311 | 415836497 | 380266953 | 354429050

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

B 2021 r. 6GroKeTHbIe aCCUTHOBAHMS Ha ITPOEK-
ThI IPELYCMOTPEHBI B paMKax 16 rocygapCTBeHHbBIX
mporpamMm. Hambosbiivie mpoeKTHbIE PACXOIbI 3a-
JIO’KEHBI B paMKaX roCcyIapCTBEHHOI MPOrpaMMbl
«ColmaabpHas MoAAep:KKa HaceaeHus [IpuMopCcKOro
Kpasi» (5684 292,7 Tric. py6., uau 31,0% ot ob1iero
00beMa NPOEKTHOIO (MHAHCHMPOBAHMS Ha TOf), Ha-
umeHblne — «ComeiicTBMe 3aHITOCTY HaceJleHUs
IMpumopckoro kpast» (10000,0 Tic. pyob., uau 0,05% ot
06111er0 06beMa MPOeKTHOTO (GMHAHCUPOBAHMS Ha TOM).

B 2022 r. 6103KeTHbIE aCCUTHOBAHMS Ha IIPOEKTHI
MpenycCMOTPEHBI B paMKax 16 roCcygapCTBeHHBIX
nmporpaMM. Hambobiiye mpoeKTHbIe PACXOIbl 3a-
JIO)KeHbI B paMKaxX roCyJapCTBEHHO MpOTpaMMbl
«CounanpHas noaaepskka HacejneHus [IpuMopcKkoro
Kpasi» (6367 668,8 TeIC. pyb., mau 27,5% ot ob1ero
00beMa MPOEKTHOTO (pMHAHCUPOBAHMS Ha TOf), Ha-
uMeHbIne — «IlaTpMoTuyeckoe BOCIIMTaHNE I'pa-
KIOaH, peain3alus rocylapCTBeHHOM HallMOHAJIbHOM
MMOUTUKYM M PA3BUTHE UHCTUTYTOB IPaskgaHCKO-
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13 427 648,4
THIC. PYO.

145 600 385,6
TBIC. pYyO.

10911 756,5
TBIC. pYyoO.

134 688 629,1
ThIC. PYO.

B HenporpamHas 9acte ¥ [IporpamMvHag 9acTs

B TTpoexkTHad 9acThb

Puc.4 / Fig. 4. CoctaB pacxoaoB 6lomketa Xabaposckoro kpas / The Composition of Budget Expenditures

in the Khabarovsk Territory

McmoyHuk / Source: coctaBneHo aBTopamu / Compiled by the authors.

ro oburecTBa Ha TeppuUTOpUM IIpUMOPCKOTO Kpasi»
(16 100,0 TbIC. py6., Min 0,07% oT ob6IIero o6bema
MPOEeKTHOTO GMHAHCUPOBAHMS HA TOI).

B 2023 r. mpoeKThl peajn30BbIBAINCH B paM-
Kax 19 rocymapcTBeHHBIX MporpamMm. Hamb60b-
1ye pacxoAbl HA MPOEKThI OCYIeCTBIISIUCH B PAM-
KaxX rocygapCcTBeHHON nporpaMmbl «Pa3BuTtue
TPaHCIIOPTHOTrO KoMIuteKca [I[pumMmopcKkoro kpasi»
(14719025,8 Thic. pyb6., uamu 35,4% ot obuiero
ob6bema IMPOEKTHOro GUMHAHCUPOBAHMUS HA TOX),
HauMeHbIIe — «Pa3BuTHe 1eCHOTO X0351iCTBa
B [IpuMopckom Kpae» (26 173,8 Toic. pyo6., uan
0,06% ot 0611eT0 06BeMA MTPOEKTHOTO (PUHAHCU-
pOBaHMY Ha rof,).

B 2024 r. (m1aHOBBI epuo) 610 KeTHbIE ac-
CUTHOBAHMS Ha NIPOEKTHYIO AesTeJbHOCTb Ipe-
IYCMOTPEHBI B paMKax 17 rocygapCTBeHHBIX MTPOT-
paMm. HaubosbIne pacxombl Ha ITPOEKTHI 3a/I05KEHbI
B paMKax rocyJapCcTBeHHOIi mporpamMmmbl «Pa3BuTtne
TPaHCIIOPTHOTrO KoMIuiekca [IpumopcKkoro kpas»
(14716 536,2 TbIC. pYo6., Mau 38,7% ot 061Iero o6bema
MMPOEKTHOTr0 GMHAHCUPOBAHMS HA T'OJT), HAMMEHbD-
mne — «Pa3puTtue Typusma B [I[pymMmopckom Kpae»
(496,8 TrIC. pY6., Mau 0,001% ot oburero o6bema
IMPOEKTHOTO (PMHAHCUPOBAHMS Ha TOT).

B 2025 r. (m1aHOBbINM mepuos) 610aKeTHbIE ac-
CUTHOBAHMS Ha MPOEKTHI IIPeyCMOTPEHBI B PaMKax
12 rocymapcTBeHHBIX IporpamMmM. Hanbombiime mpo-
eKTHbIe pacxobl, Kak 1 B 2023-2024 rT., 3a/I00KeHbI
B paMKax rocyapCTBeHHOV mporpaMMsl «Pazsutne
TPaHCIIOPTHOTrO KoMIuIeKca [IpyumopcKkoro kpas»
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(20264 466,4 ThIC. pYb., MK 57,2% ot 0b611ero oobema
MIPOEKTHOro (GbMHAHCUPOBAHMS Ha T'OJ), HAUMEHb-
e — «BesomacHsblit Kpait» (48 523,8 ThIC. pyod., M
0,14% ot ob11ero o6beMa MPOEeKTHOTO PUHAHCUPO-
BaHNS HA rop).

CocraB pacxomoB 6iomkeTa XabapoBCKOTO Kpast
B 2023 r.!3 mpencTaBieH Ha puc. 4.

IoJist MPOeKTHOTO (GMHAHCUPOBAHUS B 061eM
o6beMe MpOorpaMMHBIX PAacXoIoB GoakeTa XabapoB-
ckoro Kpas cocrasiaseT B 2021 r.— 10,7%, B 2022 1.—
13,4%,8 2023 1.— 10,0%, B 2024 .— 10,8%, B 2025 I.—
4,5%. IlpemycMOTpeHa peanynsaiys permoHaIbHbIX
MIPOEKTOB .

Cpenuunit 06bem puHaHCUPOBAHMS B pacueTe Ha
OIIMH PErvMOHAIbHBIN ITPOEKT IIPe/ICTaB/IeH B maoi. 5.

[TpoexTHAasa YacTh IpeaAyCMOTpPeHA B paMKax
15 mporpamm B 2021 1., 17 nmporpamm — B 2022 1.,
16 mporpamm — B 2023 1., 15 mporpamMm — B 2024 T.
u 11 nporpamm — B 2025 1.

HauGosbiiee nmpoekTHOe GMHAHCUPOBAHME EXKe-
TOJHO MPeIyCMOTPEHO B paMKaX TOCYIapCTBEHHBIX
nporpaMm «Pa3BuTtue TpaHCIOPTHONM CUCTEMBbI Xa-
6apoBCKOro Kpasi», «<Pa3Burtue obpasoBanus B Xaba-
POBCKOM Kpae» 1 «Pa3BuTie coumaabHOi 3a1MAThI
HaceseHMsT Xa6apoBCKOTO Kpasi».

13 3akoH XabapoBckoro kpast ot 21.11.2022 N2 334 «O Kpa-
eBoM 6Gromkere Ha 2023 rom ¥ Ha IIaHOBBIN mepuon 2024
u 2025 romoB».

4 OcduumanpHblii caiit MuHucTepcTBa (rHaHCOB Xab6apoB-
ckoro Kpas. URL: https://minfin.khabkrai.ru/ (mata o6paie-
Hus: 15.12.2023).
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Tabnuya 5 / Table 5

CBeneHus 06 o6beMe PUHAHCUPOBaHUSA Ha peanu3aLuio NPOEKTHON AeaTenbHOCTM B XabapoBCKOM

Kkpae / Information on the Amount of Financing for the Implementation of Project Activities in the
Khabarovsk Territory

2021 33 12170743,8 368810,4
2022 36 16031465,6 445318,5
2023 38 134276484 353359,2
2024 32 13365039,3 4176575
2025 16 5196118,0 3247574

McmoyHuk / Source: coctagneHo astopamu / Compiled by the authors.

Haumenbinit 06beM IIPOEKTHBIX PACXOH0B BbI-
JlesisieTcsl B paMKax (JIeAyIoUMX IporpaMm:

e B 2021 r. — «Pa3BuTHe MexnyHapogHOI,
MeKperumoHaabHOM U BbICTABOYHO-KOHTPECCHOI
nmesitenbHOCTM XabapoBckoro Kpasi» (56417,2 Thic.
py6., nunu 0,5%), «Pa3BuTue CeJIbCKOTO XO3SCTBA
U peryaupoBaHMe PbIHKOB CeIbCKOXO035/iCTBEH-
HOJt MPOLYKILIMU, ChIPbSI U MPOLOBONBCTBUS B Xa-
6apoBckoM Kpae» (40 699,2 Tsic. py6., uan 0,3%)
n «CTpaTernvyeckoe MJIaHMPOBAHME U TIOBBIIIeHNE
MIPOU3BOAUTENBHOCTH TPpyaa B XabapoBCKOM Kpae»
(25632,5 ToIC. py6., Man 0,2%);

e B 2022 r.— «Pa3Butue mHpopManmoHHO-
ro obmectsa B XabapoBCckoM Kpae» (47 593,5 ThiC.
py6., uiu 0,3%), «MexayHapoaHasi KooTeparust
U monamepskka skcrnopra B XabapoBCKOM Kpae»
(27 613,1 ToIC. pY6., Mau 0,2%) u «CTpaTernueckoe
IJIaHMPOBaHMe U TOBbILIEHME TPOU3BOAUTENbHO-
¢ty Tpyna B XabapoBckoM Kpae» (23098,3 Tric. pyo.,
unu 0,1%);

e B 2023 r.— «MexayHapoLHas Koolepanus
U monamepskka skcrnopra B XabapoBCKOM Kpae»
(33757,0 ThIC. pYO6., Mau 0,3%), «CTpaTermueckoe
IJIaHMPOBaHMe U TOBbILIEHME TPOU3BOAUTENbHO-
¢t Tpyna B XabapoBckom Kpae» (24 351,2 Teic. py6.,
unu 0,2%) u «Pa3BuTHe JTIECHOTO X0351/icTBa B Xaba-
poBckoM Kpae» (10 143,8 Tric. py6., wiu 0,1%);

e B 2024 r.— «MexayHapogHas Koolepauus
U oA aepskKa skcrmopTa B XabapoBCKOM Kpae»
(30891,5 TIC. PY6., Mau 0,2%), «CTpaTernueckoe
MIaHUpOBaHMe U MOBbIIIIeHNE TTPOU3BOAUTENb-
HOCTMU Tpyna B Xa6apoBckom Kpae» (30760,8 Thic.
py6., unu 0,2%) u «Pa3BuTue GuUanUIeCKOii KyAbTY-
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pbl U criopTa B XabapoBcKoM Kpae» (13 737,3 Thic.
py6., uan 0,1%);

e B 2025 r.— «CTpaTermueckoe rjiaHupoBaHue
U TMIOBBIlNIIeHME TTPOU3BOAUTEIBHOCTU TpyHa B Xa-
6apoBckoM Kpae» (35255,0 teic. py6., uau 0,7%),
«MesxayHapoaHasi Koomepauus U noagepskka 3Kc-
ropra B XabapoBcKoM Kpae» (2 381,8 Twic. py6., miam
0,05%) u «PasBuTue 3apaBooxpaHeHuss Xabapos-
ckoro kpasi» (158,8 Teic. py6., unu 0,003%).

[TpoeKThI SIBASIIOTCSI MHCTPYMEHTaAMU TOCTVDKEHUS
HAIMOHATbHBIX 1ie/ieii ¥ 061eCTBeHHO 3HAUMMBIX
pe3yabTaToB'®, cpeiy KOTOPBIX YBEIMUEHYE YMCIeH-
HOCTM HaceJeHus U MOBbIIIeHe YPOBHS XU3HU Tpa-
KmaH'. B ¢BsI3U ¢ 9aTUM 3D PeKTUBHOCTD peannusanumn
MIPOEKTHOI AesITeIbHOCTU C YIeTOM ee COIMaTbHOM
HaIpaB/JIeHHOCTU MOXXHO OLIEHUTH IOCPeACTBOM
M3MeHeHMs OCHOBHBIX JeMorpaduueckux u COuy-
JIbHO-9KOHOMMYeCKUX MoKa3zarenei. Tak, fuHamMuKa
TeHCMOHHBIX BBITIJIAT B pacCMaTPMBaeMbIX B paMKax
IaHHOJi CTaThy cyObekTax Poccuiickoit Pemepanun,
o maHHbBIM PoccraTtal’, mpemcraBieHa Ha puc. 5.

CpenHnii pazmep nmeHCUM 3a TOC/IeHMe 3 roAa
U3MEHSIeTCS HepaBHOMEPHO. B 2022 1. OTHOCUTENBHO
2021 r. BO BCcex paccMaTpUBaeMbIX PerMOHaxX ObLIO

15 TlocraHoBieHue [TpaBuTenbcTBa Poccuiickoit @emepanyii OT
31.10.2018 N2 1288 «O6 opraHM3aiuu MPOEKTHON HesTeNb-
Hoctu B [IpaBuTenbcTBe Poccuiickoit @epgepannm».

16 'yxas Ilpesumenrta Poccuiickoit ®emepauyu ot 21.07.2020
N2 474 «O HauMOHAIbHBIX LesIx pasBuTust Poccuiickoii de-
nepaiuu Ha repuog, 1o 2030 romar.

7 Odbuumanbubii caitt Poccrara. URL: https://rosstat.gov.ru/
folder/12781 (maTta o6paitenus: 23.12.2023). Mcmoab30BaHbl
JIaHHbBIE 10 TPYIINe «paboTarolye MeHCUMOHEPhI» IO COCTOSI-
HMIO Ha 1 CeHTSI6PST e5KeromHo.
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Puc. 5 /Fig. 5. CpenHuin pa3mep neHCMM B HOMMHANBHOM BbipaXkeHuu, py6.” / The Average Pension Amount
in Nominal Terms, Rubles

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

lMpumeyarue / Note: * cpenHuii pa3amep NeHCMU B HOMUHANbHOM BbIPaXXEHUM, HA3HAYEHHOM NEHCUOHEPaM, COCTOSLLMM Ha Y4YeTe B CUCTe-
Me DOHAA NeHCMOHHOTO U CoLManbHOro cTpaxoBaHus Poccuiickoi Mepepaunu (B ToM Yucie paboTatolmMm 1 He paboTatlmm), no co-
cTosHMIO Ha 1 ceHTa6ps exxerogHo / The average pension amount in nominal terms, assigned to retirees registered in the system of the
Pension and Social Insurance Fund of the Russian Federation (including both working and non-working), as of September 1 annually.
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Puc. 6 / Fig. 6. CpepHepyweBble AeHEXHbIe [OXO0AbI HaceneHus, py6. B Mecay, / Average Per Capita Income
of the Population, Rubles Per Month

McmouHuk / Source: coctaBneHo aBTopamu / Compiled by the authors.

lMpumeyarue / Note: * 3a 11l kBapTan exeroaHo / For Q3 annually.

cokpalleHue pasMepa neHcuu, B 2023 1. B cpaBHEHU U [Noka3arenu cpegHenyIIEBOrO AEHEXXHOTO A0X0AA Ha-
¢ 2022 r. neHcus ygenuuunach. [Ipu sToM ee pasmep  ceyleHmsI 3a Ileprof, pean3anyy mpoekTos — ¢ 2018 r.—
MeHblle ypoBHs 2021 T. ©XKerofHo yBenumBaroTcst. CoKparieHe OTHOCUTETbHO

Vi3MeHeHMe cpeqHeayIIeBbIX JOXOAOB 0 JaHHBIM  IPEAbIAYIIEro rofa 3aguKCpoBaHO TONMBKO B [TpMMOPCKOM
PoccraTta npuBeneHo Ha puc. 6. Kpae 3a 2020 T. (coKpalieHye cocTaBmio 263 pyo., i 0,7%).
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Puc. 7/ Fig. 7. YncneHHOCTb NOCTOSAHHOTO HaCeNeHUs B CpeAHEM 3a rog, yenosek / The Number of

Permanent Residents Per Year on Average, in People

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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Puc. 8 / Fig. 8.YpoBeHb 6eaHocTH B % OT 061ei1 uucneHHocTH Hacenenus / Poverty Rate as a Percentage

of the Total Population

McmoyHuk / Source: coctagneHo astopamu / Compiled by the authors.

IyHaMMKa YMCIeHHOCTY HaceaeHMs TI0 TaHHBIM
PoccraTa npencrasiieHa Ha puc. 7.

EskeromHo 4ncJieHHOCTD HaceaeHus B Kpasix [lanb-
HEBOCTOYHOTO (pefepasbHOTO OKpyra COKpaIaeTcs.
JlaHHBIN MTOKa3aTeab TAaKXKe MMeeT TeHAeHIMIO K CO-
KpallleH!I0 Ha TeppuTopuu Bcero JajibHEeBOCTOUHOTO
denepanbHOro oKkpyra. ITo Poccuiickoit @emepannm
YMCJIEHHOCTh HAaceJeHUs B 11eJIOM COXPaHsSeTcsl Ha
OHOM yPOBHe, U3MEeHSISICh €XKeTOTHO 3a TocaeHNe
5 net B guamnasose ot —0,4 go +0,6%.

IToka3aTeny ypoBHS 6eHOCTH IO JaHHBIM Poc-
cTraTa npuBeIeHbl Ha puc. 8.

B paccmaTpuBaeMbIx cy6beKkTax Poccuitickoii
Qenepally ypoOBeHb O€THOCTM €KeroJHO COKpa-
njaeTcs.

BblIBO bl
Bo Bcex aHanM3MpyeMbIX B paMKaxX JaHHOW CTaTbu
KpaeBbIX 6I0keTax J1aibHEBOCTOUHOIO (efiepab-
HOT'O OKpyTa HabII0IaeTcsl COKpalleHue MTPOeKTHBIX
pacxomoB B 2025 r. [laHHAasI TEHAEHLIMS CBSI3aHA CO
CpOKaMy peajayu3anyuy HalMOHAJbHBIX U dene-
panbHBIX IPOEKTOB, 3HAUMTEJIbHAS YaCTh KOTOPbIX
IO/KHA 3aBepIIUThCS B 2024 T.

Taxkke ompefieseHO BAUSIHME U3MeHeHMS mapa-
MEeTPOB IIPOEKTHOTO (MHAHCUPOBAHUS Ha TEHEH-
LIMIO JOCTMKEHMS KIIOUEeBbIX COIMAaTbHO 3HAUMMBIX
roKasaTejieil, KOTopasl SIBJASIeTCSI aHaJIOTUYHO BO
BCEM pacCMaTpPUBAEMbIX KpasX.

[To pesynbTaTam M3J10KEHHOTO B TAHHO CTaThe
MccIenoBaHMs BbIsSIBJIeHa HayuyHas mpobjaeMa Helo-
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CTaToyHO 3 (PEKTUBHOTO IIAHUPOBAHMS U MUCIIOTHE-
HMS IPOEKTHBIX PACXOJ0B. DTO BbIpaXKaeTcsl B OTCYT-
CTBUM CTAOMIIBHO TTOIOXKUTENbHOI AMHAMMUKA psia
OCHOBHBIX [TOKa3aTeseil ypoBHS U KauecTBa KMU3HH,
KOTOPBIE SIBJISIIOTCSI MHAMKATOPOM JIJISI OTpefeneHust
3¢ dexTUBHOCTY peanusaluy MPOEKTOB.

BmecTe ¢ TeM posib IPOEKTHO OesATeJlbHOCTU
TPV TIOCTPOEHMM OI0PKETOB 3aK/II0YaeTCs B TOM, UTO
peanu3alysi IPOEKTOB MO3BOJISIET TIPU BbISIBIEHUN
OTpHUIIATEJbHBIX TeHIEHIIVIT OlepaTMBHO OIpe/e-
JIUTh, B PAMKaxX KaKMUX CTPYKTYPHBIX 3JIeMEeHTOB
rocyIapCTBeHHbBIX TPOrpaMM MPOU30III0 HEJOCTH -
>KeHMe 1leJIeBbIX 3HAaUeHUI, M BHECTU M3MEHEeHUS
B OCHOBHbI€E TTapaMeTpbl peain3aluy JaHHOTO CTPYK-
TYPHOTO 3JIeMeHTa JIJisi CBOeBpeMeHHOTO PUHSTUS
Mep IO MICIIPABJIeHMIO M YIy4IleHNIo cutyauun [13].
MeXXayHapOoaHbIl ONbIT MTOKA3bIBAET, YTO Peruo-
HaJIbHbI€ MTPOEKTHI ¥ TPOTPAMMBbI PACHIUPSIIOT KPYT
IMOTEHIMAJNIbHBIX ITOJyUaTeseil ToCygapCTBEHHOMN
MO IePXKKM, a MPUMeHeHMe TPOrpaMMHO-11e/IeBbIX
METOJIOB CITOCOOCTBYET MOBBIIEHMIO 9PHEKTUBHOCTU
¥ pe3yabTaTUBHOCTU TOCYJapCTBEHHOTO yIIpaBJiie-
Hus [14, 15].

[Tpu BbIIBAEHUM HEeAOCTUKeHUs oKa3aTeseii
Y HEMICIIOJTHEHMSI MePOTIPUSITHUI TPOEKTOB U MPOT-
pPaMM BayKHO OTIpeIeNuTh MpuunHbL. [Ipy Hegodu-
HaHCYPOBAHUM ITPOEKTOB HEOOXOIMMO PACCMOTPETh
CTPYKTYPY PacxooB, BbIJe/IsIeMbIX Ha UX OCYIIIeCT-
BJIeHMe, B TOM UMCJIe C Y4eTOM MeKOIOKe THhIX
TpaHcpepToB, U MPOOIEMbI X HEPABHOMEPHOTO
pacrnpeneneHus MeXay cyobekTamu Poccuiickoii
®epepanyunu. Ha 0OCHOBe MOJydeHHbBIX JAHHbBIX BO3-
MOSKHO CKOPPEKTUPOBATh 06beMbI TPAHCPEPTOB KaK
Mexny (pemepanbHbIM U PErMOHATbHBIM YPOBHSIMMU,
Tak U MexXay permoHamu Poccuiickoit @enepanuu,
yBenuuuB GUHAHCUPOBaHMEe PETMOHOB C HeOCTa-
TOYHO BBICOKMM YPOBHEM [IOCTMKEHMS TTOKa3areei
WJIY C eT0 HeraTMBHOM AMHAMUKOIA.

C yueToM TOTO, UYTO MCTOUYHMKAMY (GUHAHCOBOTO
obecrneyeHus IPOEKTOB MOTYT SIBJISIThCS CPeACTBa
He TOJIbKO (eIepaTbHOTO U PETMOHATbHBIX OIO/Ke-
TOB M rOCYJapCTBEHHBIX BHEOIOIKETHBIX (QOHIOB,
HO U BHEOO3KeTHbIE MCTOYHUKM, [IJIST TIOBBILIEHUS
3HAUYMMOCTU MIPOEKTHOI esTeIbHOCTU TIpU pellie-
HUM KJIIOUEeBBIX COLIMATbHO-9KOHOMMUUECKUX 3a/1au
rocymapcTBa Iejaecoo6pa3Ho pa3BMUBATh NPUBIIe-
YyeHMe YaCTHOTrO (pMHAHCUPOBAHUS Ha peanmn3ainio
rocyJapCTBEHHbIX IPOEKTOB, a TAK)Ke COBEPILIEHCT-
BOBaTb MeXaHM3Mbl FOCYJapCTBEHHO MOAAePKKHU
OCYILeCTBIEHMS YaCTHBIX TPOEKTOB.

dopMuUpoOBaHME TPOEKTHO YacTy GI0mKeTa Mpu
€Tro MOCTPOeHMHN T10 MMPOTPAaMMHOMY MTPUHIIUITY T10-
3BOJISIET 60JIee YETKO OTMpPeNeTuThb 3aauu, METOMbI,

CPOKM ¥ Pecypchl JOCTUKEHMUS MOCTAaBAeHHBIX Ie-
JIeit, yCTAaHOBUTD MePCOHATbHYI0 OTBETCTBEHHOCTD
3a X CBOEBpEeMEHHOe BbIMTOIHeHNe. Peanu3sanus
MIPOEKTOB IOBBIIIAET IMTPO3PAUYHOCTh MOHUTOPUHTA
pelIeHys KITI0UeBbIX COIMAaTbHO 3HAUMMBIX ITPO6IeM,
obecreurBaeT MPOCIEXMBAEMOCTb IBVKEHUS GO -
SKETHBIX CPEeJCTB, IMOBbIIIaeT 3G PEeKTUBHOCTh B3au-
MOJIEVICTBUS MEXKIY YPOBHSIMM rOCYyIapCTBEHHOTO
yIIpaBJIeHNs, TIO3BOJISIET COBEPIIEHCTBOBATD CUCTEMY
1ieJIeTI0JIaTaHys TOCYAAPCTBEHHBIX TTpoTrpamMM [16].
9TO0, B CBOIO OUe€pe/ib, TO3BOJISIET CBOEBPEMEHHO
BBISIBJISITh OTKJIOHEHMSI OT 3asIBJIEHHBIX ITapame-
TPOB, BHOCUTb M3MEHEHUS B IIPOEKTHI X MPUHUMATD
yIIpaBjaeHYeCKye PelIeHNs B OTHOIIIEHUY JIUIL U Be-
IIOMCTB, SIBJISTIOIIMXCSI OTBETCTBEHHBIMU 32 MCITOJI-
HeHMe JaHHbIX TPOeKTOB. [IpOeKThI CITOCOGCTBYIOT
JeTaaM3UPOBAaHHOMY PaCKPBITHIO ITOCTaBIE€HHBIX
B paMKax roCygapCTBEHHBIX MPOrpaMM 3a7ad, II03BO-
JISTIOT pelraTh IJ100aabHbIE TTPOOJIEMBI, BbITEI€HHbIE
B IIpOrpaMMax, B pa3pe3e OTHeIbHBIX CTPYKTYPHBIX
3JIEMEHTOB, KOTOPbIe IMEIOT YeTKIMEe CPOKY U KOJIM-
YeCTBEHHO M3MepUMbIe pe3yabTaThl. [IpyMeHeHne
B GI0KeTe MPOEKTOB MO3BOJISIET CTPYKTYPUPOBATh
rocymapcTBeHHbIe IIPOTPAMMbl ¥ OIITUMMU3UPOBATD
BpeMsI ¥ YCWJINSI TIPU TTIOCTPOEHUM U OCBOEHUY OO -
>KeTOoB [17].

CozepskaTebHO rOCyIapCTBEHHBIE TPOTPAMMObI
¥ TIPOEKThI B3aMMOCBSI3aHbl. U Te, ¥ Apyrue MHCTPY-
MEHTBI HallpaBJIeHbI Ha JOCTMKeHVe HallOHAJTb-
HbIX Leneit Poccuiickoit @enepauuu. Bmecre ¢ Tem
IJIST TOBBIIEHMST 9D (EKTUBHOCTY pelleHNs 3a1au
Heob6X0AMMO MMHMMM3MPOBATh Pa3MbIBaHMeE IPO-
€KTOB MEXY roCyIapCTBEHHBIMY ITPOrpaMMaMMu,
OCYIIECTBJISITh HAIISITHYIO MHTETpalluio MIPOEKTOB
¥ IpOrpaMM KaK MekIay co60ii, TaK U C TOCymapCT-
BEHHBIMMU 11eIIMMU, u3beraThb AyOIMPOBaHUS 11e/1eit
M 3a/a4 B paMKaxX PasjJIMUHbIX TOCYAapPCTBEHHBIX
MIPOrpaMM ¥ IIPOEKTOB, ONPEIeIUTh ONITUMAIbHOE
COOTHOIIIEHNE ITPOEKTOB K ITPpOrpamMmam JIJist Io-
CTpoeHMs MaKcuManabHO 3¢ eKTuBHOM hUHAHCO-
BOIi cucTeMbl. Takxke 1e1ec006pa3HO pacCMOTPETh
MOTY/ISIPU3ALMI0 MHUIIMATUBHOTIO OI0I)KeTUPOBa-
HMSI, HAJIOTOBBIX MEXaHM3MOB U MeKOI0/IKe THbIX
TpaHCchepPTOB U UX MHTETPAIINIO C peaan3yeMbIMU
npoexkramu [18-20].

CrefgcTBMeM MPaKTUUYECKOTO BHEPEHYS BbIpa-
O00TaHHBIX PEKOMEeHIaluii cTaHeT GOopMUpPOBaHMe
YCTOUMBOI 9KOHOMMKY KaK Ha PerMoHaJbHOM, Tak
¥ Ha degepaJbHOM YPOBHSIX U 6€3yCIIOBHOE TOCTVIKE-
Hle HallOHAIbHBIX 3aaY I10 MOBBIIIEHMIO KaUeCTBa
¥ YPOBHS KM3HY HaceJIeHMSI TOCPEICTBOM VCITONb-
30BaHMSI TAKUX MHCTPYMEHTOB TOCYIapCTBEHHOI
TTOJIUTUKY, KaK TTPOEKTHI.
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ABSTRACT

The purpose of the article is to examine the impact of long-term factors affecting human development in emerging
market countries, based on the “middle income trap” hypothesis. According to the research question, the radical liberal
reforms implemented in the countries of the former Soviet Union, including the Republic of Armenia, in the 1990s
have led to the emergence of a middle income trap, which requires large expenditures and new reforms in human
capital development to overcome. As a basic methodological approach, the problem of the relationship between human
development and the middle income trap has been studied in the context of the dynamics of income differentiation and
inequality indicators. According to the results of the study, in the Republic of Armenia, along with the economic growth
recorded as a result of liberal reforms and the increase in the human development index, there has been an increase in
the level of inequality, while the main factors restraining the latter are the progressive growth of public spending in the
education and healthcare sectors. Among the factors that have a decisive impact on long-term human development, the
spread of digital technologies, investments in research and development programs, as well as the neutralization of the
effects of negative institutional factors, in particular, the reduction of corruption, are of decisive importance. The main
findings of the study demonstrate that in the long run, overcoming the “middle income trap”is conditioned not only by
increasing costs for education and healthcare sectors and gradual steps towards improving living standards, but also by
programs of significant investments in improving the institutional environment.
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OPUTUHANIbHAS CTATbS

BnvgHue nonuTUKKM rocyaapCcTBEeHHbIX pacxonoB
Ha yenoBeyecCkoe pasBuTue B KOHTEKCTe npeoaosieHusa
«JIOBYLUKM CpeaHero aoxona»

3. CaHposH?, A. MaprapsH®

2 Poccuicko-ApmsaHckuii yHuepceuteT (PAY), EpesaH, Apmenus;
® ADMSIHCKMI roCyiapCTBEHHbIN 3KOHOMUYeCcKuit yHusepcuteT (ADY), EpeaH, ApMeHus

AHHOTALMUA
Lenb cTathv — onpenenuTb BAKUSIHUE LONTOCPOYHbIX (DaKTOPOB Ha YEIOBEYECKOE Pa3BUTME B CTPAHAX C Pa3BUBAOLLUMMMUCS
pbIHKaMM Ha OCHOBE IMMOTE3bl «MOBYLIKM CpefHero foxona». CornacHo npobneme UCCIeA0BaHMS, pafuKabHble nbepasb-
Hble pedopMbl, peanun3oBaHHble B cTpaHax bbiBlero CoeTckoro Coto3a, B TOM uncne B Pecnybnunke Apmenus, B 1990-x rr.
NpUBEM K BO3HUKHOBEHMIO «/TOBYLLKM CPEAHENO [OX0Aa®, ANs NMPEOOEHUs KOTOPOii TPeDyTCs 6osblIME PacXoabl U HO-
Bble pecdopMbl B 06/1aCTH Pa3BUTUS YerloBEUYECKOro KanuTana. B kauectBe 6a30BOro METOA0N0MMYECKOrO NOAX0AA MUCChe-
[l0BaHa npobsemMa B3aMMOCBA3M YENI0BEYECKOTO PA3BUTUS M «OBYLIKM CPEAHEro AOXOAa» B KOHTEKCTE AMHAMMKM MOKa3a-
Tenen amddepeHumMaumm 0OXo[0B M HepaBeHCTBa. COrnacHo pesynbTataM MccnenoBaHus, B Pecnybnuke ApmeHns Hapsay
C 3KOHOMUYECKUM POCTOM, 3aPUKCUPOBAHHbIM B pe3y/bTaTe iMbepanbHbiX pedopM, v NOBbILLEHUEM MHAEKCA YEOBEYECKOTO
pa3BUTUS HabMOAAETCS POCT YPOBHS HepaBeHCTBA. [1pM 3TOM OCHOBHbLIM (aKTOPOM, CLEPXKMBAIOLLMM €ro, ABASETCS YBEM-
YeHWe rocyfapCTBEHHbIX PAacXOAoB B chepax 06pa3oBaHUs W 34paBOOXpaHeHus. Peliatowiee BAMSHWME Ha LONTOCPOYHOE
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YyenoBeYeCcKoe pa3BUTHME OKA3bIBAOT: PAaCNpoCTPaHeHME LMDPOBbIX TEXHONOMMMI, MHBECTULMM B NPOrPaMMbl UCCIEA0BAHUN
M pa3paboTok, a TaKxKe HeMTpanu3aums NOoCNeLCTBUIM HEraTMBHbIX MHCTUTYLMOHANbHBIX GaKTOPOB, B YaCTHOCTH, CHUXKEHME
Koppynumun. OCHOBHbIE pe3yNbTaTbl MCCIEA0BAHMS NO3BONSIOT CAENATb BbIBOA, YTO B AO/ITOCPOYHOW NepCreKT1Be Npeoaosne-
HMe «NOBYLLKM CPEAHEro A0X0Aa» 0OYC/NIOBNEHO HE TOMbKO POCTOM PacxofoB B cepax 06pa3oBaHMs U 30paBOOXPAHEHUS
M NOCTEMEHHbIMM LIAramMM MO MOBbILEHUIO YPOBHS KM3HW, HO M NMPOrpaMMaMu 3HAUUTENbHbIX MHBECTULMIA B yydlleHue
WMHCTUTYLMOHANbHOM Cpeabl.

Knroueswie cnoea: NHAEKC YeNOBEYECKOr0 Pa3BMTUS; «/10BYLLIKA CPeLHEro AOX0Aa»; HePAaBEHCTBO; 3KOHOMUYECKUIA POCT;
pacxonbl Ha 06pa3oBaHMe; pacxobl HA 34P3aBOOXPAHEHUE; MHCTUTYLMOHANbHbIN hakTop

Ana yumuposarusa: Sandoyan E., Margaryan A. The impacts of government expenditure policy on the human development
in the context of overcoming the “middle income trap”. @uHaHcbI: meopus u npakmuka. 2025;29(4). DOI: 10.26794/2587-

5671-2025-29-4-2006-03

INTRODUCTION

The issues of economic growth, development and
income status are relevant both within the context
of national economic policies, and in the context of
problems of comparing the level and dynamics of
development of countries and regions. The question
of what are the main reasons for the divergence
of the levels of development of different countries
and regions is as relevant today as it was decades
ago. In the economic literature, this issue has
already been discussed from many perspectives,
and in fact the main approaches in many cases
have diametrically opposed interpretations. From
this perspective, the most discussed conceptual
context is a so-called “middle income trap” problem,
which many countries with emerging markets have
been facing in recent decades. The “middle income
trap” is a situation where a developing country, on
its the path to reforms and modernization, uses
its main competitive advantage — the availability
of cheap labor — to attract foreign investment at
its expense in order to achieve rapid economic
growth. This leads to an increase in per capita
income. However, this has its limits, and economic
growth gradually slows down, as foreign investment
gradually decreases, debts increase, and the process
of stagnation begins. This leads to the emergence of
the “middle income trap”.

This problem is particularly relevant for the
countries that emerged as a result of the collapse
of the former Soviet Union, such as the Republic of
Armenia. It is obvious that the trend of fairly high
rates of economic growth that lasted for decades has
been changing significantly in recent times, and the
traditional factors of economic growth — economic
growth drivers based on relatively low wages and the
dominance of traditional industries — can no longer
ensure the high growth rates as before. In this regard,
the clarification of the relationship between economic
growth and human development is becoming more
relevant in these countries. In terms of methodology,
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there appears to be a general agreement among the
international experts on how to assess the level of
development in a country. In this regard, several widely
used indices, particularly the UN Human Development
Index, allow us to evaluate the level of development in
a particular country and its progress. On the other hand,
when considering the issues of development policy,
in particular fiscal policy, of a particular countryj, it is
essential to compare their vectors with global trends.
This article discusses the impact and consequences of
government spending policy on human development
in the context of the emergence and dynamics of the
“middle income trap”.

LITERATURE REVIEW

In economic literature, the problem of the “middle
income trap” is considered in the context of problems
of ensuring stability and inclusiveness of economic
growth. The problem of the middle income trap
was first clearly formulated by World Bank experts
Gill and Kharas, who argue that at a certain stage
of development, developing countries can become
trapped in a situation where their income levels
remain middle income, due to several factors. On
the one hand, due to rising prices and lack of
competitiveness, on the other hand, there is a deficit
in investment and a lack of human capital for the
creation and implementation of innovations. Thus,
after a period of high rates of economic growth, most
emerging countries for a long time found themselves
locked between countries with low per capita income,
dominated mainly by industries of extraction and
export of raw materials, and advanced economies
producing high-tech products with high value added
[1, p. 23].

These theorists Kharas and Gill [2, p.1-2] later
addressing the problem of the “middle income
trap”, expressed the view that the Solow-Swan and
Romer-Lucas theories of economic growth more
comprehensively describe the development paradigms
of low- and high-income countries. However, there
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is currently no functional theory of economic
development on the economic growth of middleincome
countries and, consequently, overcoming the “middle
income trap”. In particular, the Solow-Swan theory,
accordingly, very well explains the circumstances of
ensuring economic growth in low-income countries
through capital accumulation, foreign investment,
and exogenous technological change, while the
Romer-Lucas model explains the circumstances of
solving the problem of economic development in
developed countries through innovations, endogenous
technological change, and the export of capital to
developing countries and ensuring a high standard
of living. As an alternative, these authors propose
considering Schumpeterian models of economic growth
and development, particularly those proposed by
Aghion, Akcigit and Howitt [3, p. 2-3].

The problem of the “middle income trap” has been
discussed by some researchers in the context of the
study of so-called “impoverishing economic growth”
[4]. In particular, this link has been observed using the
example of BRICS member countries [5]. This issue has
also been discussed by several other researchers, using
the example of Southeast Asian countries. They have
noted that the “middle income trap” also emerges and
is confirmed in the context of the increase in social
and spatial inequality and the deepening of poverty
in the countries under consideration [6]. Other group
of researchers has developed the concept of average
income with fixed thresholds [7, 8], another group has
focused on the concept of average income with relative
thresholds [9, 10].

Some researchers [11, pp. 3285-3286] have linked
the problem of the “middle income trap” to the
underutilization of the cutting edge of knowledge and
technology and the presence of weak and inefficient
institutions. This leads to a decline in the total
productivity of production factors [12, p. 20-21]. Similar
results were also obtained by Lee and Park [13], who
argue that the factors of growth in the total productivity
of production factors have had a dominant role in the
economic growth of countries that have escaped the

“middle income trap”.

Comparative analysis of economic growth
trajectories of low- and middle-income countries [14,
p. 1039] shows that in such countries, proper control
of corruption and full financing of the sectors that
determine the human development index (education
and health) make it possible to ensure the transition
to the group of countries with higher income status,
while inflation and unjustified exchange rates have
a negative impact on economic growth. Meanwhile,
the study of the development experience of the Baltic
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countries [15, p. 39-40] indicates that the rapid
development of the information technology sector is
still not a sufficient guarantee for a sufficient increase
in the total productivity of production factors and a
final solution to the problem of the middle income
trap. The main problem here lies in the difficulties
in generating the capabilities for the formation of
value chains, which constitute a large share of added
value, typical of developed countries. On the other
hand, analyses of the development experience of Latin
American countries (Wu and Fang) show that if country
falls into the “middle income trap”, it is likely also to
fall into the middle-technology trap. To avoid this
issue, the researchers recommend investing heavily
in education, research, and funding for development
programs [16, p. 22-23].

It is widely believed among researchers that one of
the main ways to overcome the problem of the “middle
income trap” is to implement an effective redistribution
of aggregate income using public policy levers. A group
of researchers [17], studying the impact of government
expenditure policies on human development in
upper-middle and high-income countries per capita,
concluded that in terms of welfare growth, increasing
spending on education is more effective in upper-
middle income countries, while in terms of welfare
growth, the share of social spending on health care
is more effective in terms of welfare growth in high-
income countries.

As a result of evaluating a panel model developed
on the basis of data from 55 low and middle-income
countries [18, p. 392], concluded that in the mentioned
sample of countries, increasing public spending has a
positive impact on well-being indicators. However, the
most significant impact is felt in the healthcare sector.
In turn, Samir Saad [19, p. 1242], observing the effects
on the integral index summarizing inclusive economic
growth consisting of 4 main components (quality
education, healthcare, environmental sustainability,
income distribution) based on the ARDL model,
concluded that the effectiveness of public expenditure
policy has the most tangible results in the education
and healthcare sectors. Another study [20, p.18-20],
notes that although increased government spending
on health can improve certain demographic indicators,
it is not a sufficient condition for improving the human
development index and inclusivity.Accordingly, good
governance of the health sector and the availability of
quality medical infrastructure are extremely important.

Some studies show that the policy of increasing
public spending does not always lead to the desired
level of economic growth, and it may not be the best
way to overcome the problem of the “middle income
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trap”. The vector autoregression (VAR) model developed
by a group of Armenian researchers, Sandoyan et
al., to identify the impact of public expenditures
on economic growth showed the presence of a
negative relationship in the case of the Republic of
Armenia [21, p. 222-224]. The reason for this result is
underdeveloped institutions, the presence of corruption,
and an inefficient distribution of spending. Specifically,
spending on education, science, human capital and
infrastructure — all of which can ensure sustainable
rates of economic growth, has been too small.

METHODOLOGY AND DATABASE

The main methodological starting point of this article
is not only to assess the purely quantitative effects
of public expenditure policy, in particular in terms of
economic growth and income generation, but also to
document the main impacts of these policies in the
context of human capital accumulation, qualitative
development, as well as the equitable distribution
of benefits. In this regard, the Human Development
Index (HDI) and its modification, the Inequality-
Adjusted Human Development Index, have been
selected as the main benchmarks for the study.!

In order to analyze the factors determining shifts
and changes in the Human Development Index, as
well as the inequality-adjusted HDI, two panel
econometric models with the following specifications
were considered within the framework of this study:

i
Y, =o, +2kai,r TE s
k=1

where YI.J — the dependent variable is the
logarithmic value of the i-th country in the panel
database at time t: the Human Development Index
(HDI) in the first model, and the Inequality-Adjusted
Human Development Index (IHDI) in the second
model;

o, — fixed effects specific to the i-th country, which
do not change much over time (e.g., effects of
geographical location, climate, informal institutions,
values, culture, etc.);

x;, —avector of dependent variables that includes
the ratio of government education spending to GDP
ratio and the share of public healthcare spending in
total healthcare spending, the share of Internet users
in the total population and the share of school

!Human Development Report 2023-2024: Breaking the
gridlock: Reimagining cooperation in a polarized world.
Technical notes, UNDP. New York. P. 3-6. 2024:1-16. URL:
https://hdr.undp.org/sites/default/files/2023-24 HDR/
hdr2023-24 technical notes.pdf (accessed on 20.05.2025).

attendance among school-age children (all in
logarithmic terms), the ratio of employed people to
the total population, as well as a number of factors
characterizing the country’s institutional environment:
the control of corruption index;

1]

ZB « — the elasticity of the dependent variable to

k=1
a change in the k-th independent variable for i-th
country;

€;, — idiosyncratic error term of the model.

The first model, in which the human development
index was considered as the dependent variable, was
estimated based on annual panel data from 2000 to 2021
for the upper-middle-income group countries, using
the data obtained from the UN Human Development
Report, as well as the World Bank databases. For the
second model, the estimation time horizon was 2010 to
2021, taking into account the fact that the inequality-
adjusted human development index which is published
in the UN Human Development Report, began to be
available in 2010. The limitation of the time horizon
to 2021 is due to the availability of complete statistics
for both the dependent and independent variables
mentioned above for the majority of countries in
the upper-middle income group as of 2021. This is
because, in recent years, data has not been available
for all countries.

ANALYSIS AND RESULTS

If we look at the long-term trend of the Human
Development Index in Armenia, we can see that it
has been steadily improving, both in terms of overall
and component indicators. In particular, Fig. 1
shows that compared to 1990, the HDI in Armenia
in 2022 improved by about 19.5%, from 0.658 to
0.786. This places Armenia in the group of countries
with high HDI scores, ranking it 76th out of 193
countries. By the way, the average annual growth was
approximately 1% (see Fig. 1).

If we compare the HDI of Armenia in 2022 with the
average value of this index of the included countries in
the comparable upper middle income group,? equal to
0.739, the index of Armenia is higher than the above-
mentioned by about 6.4% or 0.047 units (Fig. 1). As for

2From here on in the article, all the countries included
in the upper-middle income group, corresponding to the
classification of the World Bank Atlas methodology, are
considered as countries comparable to Armenia, as Armenia
is also classified as a country with upper-middle income level.
URL: https://datahelpdesk.worldbank.org/knowledgebase/
articles/906519-world-bank-country-and-lending-groups
(accessed on 20.05.2025).
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Fig. 1. Human Development Index Trend in the Republic of Armenia in 1990-2022
Source: The chart was compiled by the authors based on data from the UN “Human Development Report” database. URL: https://hdr.
undp.org/data-center/human-development-index#/indicies/HDI (accessed on 20.05.2025).

the subcomponents of the index, we can say that in
this regard, too the Republic of Armenia is in a good
position compared to other countries. In particular,
compared to 1990, the average life expectancy at birth
in 2022 has increased by 6.6%, or 4.6 years, reaching
73 years in absolute terms, which is 1 year higher than
the average in comparable countries. The expected
duration of education has increased by about 28.6%
or 3.2 years, in absolute terms to 14.4 years, which is
also higher than the average for comparable countries,
which is 13.8 years. The increase in the average actual
duration of education amounted to 15.8% or 1.5
years, in absolute terms to 11.3 years (the average
of comparable countries is 9.5 years), as well as the
growth in gross national income per capita amounted
t0 196.6% or $ 10,205, in absolute terms to $ 15,388,
adjusted to the constant purchasing power parity of
2017, the average of comparable countries was $ 14,065
(Fig. 1).

In parallel, it is important to consider the dynamics
of the HDI through the prism of inequality. In particular,
if we compare the dynamics of the HDI and the HDI
adjusted for inequality, we can see that the loss of
HDI due to the inequality factor has a decreasing
trend over the past decade: the magnitude of the
loss has decreased by about 2 percentage points in
the past decade, amounting to 8.3% or 0.065 units in

40

2022, which is significantly lower than the loss rate
of comparable countries — 18.7%. If we consider the
breakdown of the index by sub-indicators, we can see
that the loss trends for all sub-indicators over the
observed period are decreasing (Fig. 2).

In particular, during the observed period, the
magnitude of the loss from the life expectancy
coefficient due to inequality amounted to 8.6% on
average, which decreased by 4.7 percentage points
over the last decade, amounting to 6.3% in 2022
(in comparable countries, on average, 10.9% in
2022), the magnitude of the loss from the education
expectancy coefficient amounted to 3.2% on average,
which decreased by 0.8 percentage points in the last
decade, amounting to 2.9% in 2022 (in comparable
countries, on average, 15.7% in 2022), the magnitude
of the loss from the income inequality coefficient
amounted to 16.8% on average, which decreased by
1.2 percentage points in the last decade, amounting
to 15.1% in 2022 (in comparable countries, on average,
27.4% in 2022) (Fig. 3). It is clear that the problem of
inequality is significantly exacerbated in developing
middle-income countries, and in Armenia’s case, the
losses caused by unequal distribution of health care and
income are problematic, while in the case of education,
the loss is significantly lower than in other comparable
countries.
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Fig. 2. Human Development Index and Inequality-Adjusted Index Trends in the Republic of Armenia

in 2010-2022

Source: The chart was compiled by the authors based on data from the UN “Human Development Report” database. URL: https://hdr.
undp.org/data-center/human-development-index#/indicies/HDI (accessed on 20.05.2025).
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Fig. 3. Trend of Loss of Subcomponents of the Human Development Index due to Inequality

in the Republic of Armenia in 2010-2022

Source: The chart was compiled by the authors based on data from the UN “Human Development Report” database. URL: https://hdr.
undp.org/data-center/human-development-index#/indicies/HDI (accessed on 20.05.2025).

In this regard, it is important to balance the interdependent factors. On the one hand, the level of
short-term and long-term goals of the government  sufficient financial capabilities of the state determines
spending policy, as the development of education and  the issue of fixing education and healthcare spending
health systems as well as the income level are often  as a budgetary priority in the short term. On the other
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Fig. 4. The Manifestation of the “Middle Income Trap”in 1993-2023 for Over 200 Countries
Source: The chart was compiled by the authors based on data from the World bank database. URL: https://datahelpdesk.worldbank.

org/knowledgebase/articles/378832-what-is-the-world-bank-atlas-method;

https://datahelpdesk.worldbank.org/knowledgebase/

articles/906519-world-bank-country-and-lending-groups (accessed on 20.05.2025).

hand, the quality of education and health services and
systems influences the income level of the country in
the long run. In this context, it is relevant to examine
the long-term shifts in the income level of countries
and observe the so-called “middle income trap” which
is manifested in the countries with middle-income
levels.

Figure 4 shows the combination of gross national
incomes of countries calculated using the World
Bank’s “ATLAS” methodology over a 30-year
period, from 1993 to 2023, as well as the upper-
middle income income group thresholds for the
corresponding years.3 It can be noted that compared
to 1993, as of 2023, only 20 of the upper-middle
income group, (which in 2023 included Armenia and
totally 54 countries), have overcome the “middle
income trap”. This category includes countries

5 The chart was compiled by the author based on data from
the World bank database. https://datahelpdesk.worldbank.
org/knowledgebase/articles/378832-what-is-the-world-
bank-atlas-method; https://datahelpdesk.worldbank.org/
knowledgebase/articles/906519-world-bank-country-and-
lending-groups (accessed on 20.05.2025).
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that were in the upper-middle income group in
1993, with a per capita income level in the range
of 2,786-8,625%, and have already transited to
the high-income group by 2023, with a per capita
income level above 14,005%* (Fig. 4). If we examine
the state’s spending participation in education and
healthcare in these countries, we can state that it
is incomparably higher than the average level of
Armenia and the countries included in the upper-
middle income group. In particular, in the period
considered in the modeling sample, 2000-2021,
the weights of the observed variables — public
financing of total health expenditures and public
expenditures on education to GDP ratio — were
recorded in Armenia at an average of 15.7% and
2.7%, respectively. For the upper middle income
group these ratios were 54.1% and 4.1%, respectively.
Among the countries that have managed to escape

4 The thresholds are consistent with the World Bank Atlas
methodology and correspond to the threshold values for
1993 and 2023. URL: https://datahelpdesk.worldbank.org/
knowledgebase/articles/906519-world-bank-country-and-
lending-groups (accessed on 20.05.2025).
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the “middle income trap”, the Czech Republic has
achieved an average of 85% and 4.2%. Slovakia
has achieved 77.7% and 4%. Slovenia has achieved
72% and 5.3%. Chile has achieved 45.5% and 4.3%.
Uruguay has achieved 59.3% and 3.7%. Hungary
has achieved 68.3% and 4.8%. Russia has achieved
61.4% and 3.8%. In Malta, the figures are 66.1% and
5.4%. By the way, these countries stood out for their
high level of the above indicators not only during
the period under consideration, but also during the
period of being included in the upper-middle income
group. In particular, the Czech Republic crossed the
threshold of the high-income group in 2006 and in
2000-2005 recorded an average of 87.4 and 3.9 for
these indicators, respectively; Slovakia crossed the
threshold in 2007, with previous records of 84.1%
and 4%, respectively. Chile did so in 2012 with 41.2%
and 3.8%. Uruguay followed in 2012 with 52.4% and
3.3%. Hungary crossed the line in 2007 with 69.3%
and 5.2%. Russia was in the upper-middle income
group between 2004 and 2011, recording 61.6% and
3.9%. Malta did so in 2002 with 70.4% and 3.9%,
according to the World Bank’s.®

As mentioned, the aim of this study was to
examine the effects of public education and health
spending policies on both human development(HDI)
and inequality-adjusted human development
(IHDI) indices in upper-middle income countries.
To this end, two panel regression models were
estimated. The stationarity of the variables
included in the models was confirmed using the
Augmented Dickey-Fuller (ADF), Phillips-Perron
(PP), and Levin-Lin-Chu (LLC) tests. Given the
results of the Hausman test, as well as the fact that
comparable upper-middleincome countries were
included in the models, a randomeffects model
was not considered and the models were estimated
with fixed effects in order to take into account
the idiosyncratic characteristics and differences
inherent in the countries. In parallel, in order to
exclude the phenomenon of heteroscedasticity in
the model, the cross-section weights approach
was used during the assessment (Tables 1 and 2 in
the Appendix).

The results of the model estimation are as follows:

e A one percent increase in public education
spending as a share of GDP leads to a 0.009 percent
increase in the Human Development Index and a

5 URL: https://data.worldbank.org/indicator/SH.XPD.GHED.
CH.ZS?locations=1W; https://data.worldbank.org/indicator/
SE.XPD.TOTL.GD.ZS?name_desc=false; https://datahelpdesk.
worldbank.org/knowledgebase/articles/906519-world-bank-
country-and-lending-groups (accessed on 20.05.2025).

0.01 percent increase in inequality-adjusted Human
Development Index.

e A one percent increase in government
healthcare spending as a percentage of total
healthcare spending in a society leads to a 0.027
percent increase in the Human Development Index
(HDI) and a 0.031 percent increase in the Inequality-
Adjusted HDI.

¢ A one percent increase in the number of
internet users in the total population leads to a 0.03
percent increase in the Human Development Index.

e A one percent increase in the proportion of
school enrollment among school-aged children leads
to a 0.02 percent increase in the Human Development
Index.

e« A one percentage point increase in the
employment-to-population ratio leads to a 0.1%
increase in the Human Development Index.

¢ A 1-unit increase in the control over corruption
index, one of the factors that characterize the
institutional environment, leads to a 0.6% decrease
in the Human Development Index.

DISCUSSION

o The results of the model assessment prove
that financial injections from the state budget,
while having significant social impacts in general,
have a small quantitative impact on the Human
Development Index. The limited impact of
government spending on the education sector in the
short term is probably due to the short time horizon.
Given the nature of this sector, investments can take
up to 5-10 years to produce tangible results. However,
despite the low impact, the elasticities are statistically
significant and demonstrate the positive relationship
between government spending policies and the
Human Development Index in the countries included
in the upper-middle-income group. The results of
the model show that in terms of the impact of health
spending, although to some extent they are more
tangible, in terms of the impact on the magnitude of
the human development index, the impact of health
spending is expected over a much longer period,
in terms of the improvement of the demographic
situation and especially the increase in average life
expectancy. The long time lag effect is also present
for other factors considered in the model (share of
Internet users in the population, school attendance
of school-age children, employment level).

o Overall, the results of the model assessment
show that public investment in education,
healthcare and social infrastructure are strategic in
nature, generally ensuring the formation of high-
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quality and competitive human capital, which, over
a given time horizon, contributes to improving
the country’s Human Development Index and
solving the “middle income trap” problem. In
this context, perhaps the most significant result
of the model concerns the significant impact of
institutional factors on the growth of the human
development index, both in time and content.
Institutional vulnerability and corruption are
serious factors hindering development and limiting
the inclusiveness of economic growth, especially
in lower and upper-middle income countries.
Therefore, further promotion of institutional
reforms and improving the quality of public
administration are crucial for bringing countries
that have fallen into the “middle income trap” to a
new, higher development trajectory.

o One of the main challenges on the development
agenda for countries in the “middle income trap”,
including the Republic of Armenia, is the extremely
uneven distribution of income and wealth, which
inevitably affects the overall development trajectory.
Taking this into account, the analysis conducted in
the article assessed the impact of individual factors
not only on the human development index, but also
on the inequality-adjusted human development index.
Their results show that as government spending
increased, the “losses” in the Human Development
Index due to inequality somewhat decreased.

CONCLUSIONS
The greater elasticity of the impact of the above-
mentioned expenditure policies on the inequality-
adjusted Human Development Index demonstrates
the importance of these policies in the context of
overcoming inequality in countries included in
the upper-middle income group. In parallel, this
phenomenon serves as a signal to policymakers
that the effects of public spending policies in
the education and healthcare sectors should be
considered not only within the context of overall
human development, but also within the context
of redistributive phenomena, since the effects are
significant and quantitatively evident in the results

of both qualitative and quantitative assessments of
this analysis.

Given the greater elasticity of education and
healthcare spending policies on the inequality-adjusted
human development index, the use of targeted public
spending instruments may create highly probable
opportunities in the future to minimize the loss
of Human Development Index due to inequality in
countries included in the upper-middle income group.
Thus, given the cross-country analysis of the education
and healthcare sector government spending policies of
the countries that have overcome the “middle income
trap”, at least the long-term average indicators of these
spending in these countries before they overcame the
trap, can serve as a benchmark for policymakers in the
group of upper-middle income countries.

It is also important to draw attention to the fact
that the digitalization of society (the share of internet
users in the overall population), access to education
(the share of school attendance among school-age
children), and participation in the labor market (the
share of employed people in the total population) have
a significant positive impact in the context of human
development.

The situation is different in case of the impacts
of control of corruption, as policymakers often face a
difficult dilemma due to the fact that in developing
countries with an underdeveloped institutional
environments and markets in the “middle income
trap”, the process of preventing corruption can be
very costly. This requires spending money that could
be allocated to education, healthcare, and other social
sectors, which are essential for human development.
However, this is necessary to maintain public order and
justice systems. This phenomenon largely determines
the negative impact of controlling corruption on the
human development index, as shown in the model’s
estimation results. Therefore, the elasticity estimates
included in the results of this study are important
in the context of balancing the proportions and
redistributions of expenditure carried out for the
control of corruption, which are extremely important
from the point of view of human development and
enhancement of the institutional environment.
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APPENDIX
Table 1
Estimation Output of the Model Describing the Relationships Between Factors Affecting the Human
Development Index in Countries in the Upper-Middle Income Group

Dependent Variable: LOG_HDI

Method: Panel EGLS (Cross-section weights)

Date: 12/23/24 Time: 00:25

Sample: 20002021

Periods included: 22

Cross-sections included: 45

Total panel (unbalanced) observations: 956

Linear estimation after one-step weighting matrix

White cross-section standard errors & covariance (no d.f. correction)

Variable Coefficient Std. Error t-Statistic Prob.

LOG_GEDU_EXP 0.009073 0.003077 2.948800 0.0033
LOG_GHEALTH_EXP 0.026974 0.003919 6.882441 0.0000
LOG_USAGE_OF_INT 0.032157 0.001119 28.74468 0.0000
LOG_SCHOOL_ENROLL 0.023426 0.006873 3.408347 0.0007
CONTROL_OF_CORRUPTION__ESTIMATE -0.005972 0.001633 -3.657467 0.0003
EMPLOYMENT_TO_POPULATION_RATIO 0.001772 0.000166 10.69081 0.0000
C -0.749013 0.034732 -21.56562 0.0000
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Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.973609 Mean dependent var -0.439647
Adjusted R-squared 0.972151 S.D. dependent var 0.199753
S.E. of regression 0.023266 Sum squared resid 0.489881
F-statistics 667.7387 Durbin-Watson stat 0.329852
Prob(F-statistics) 0.000000
Unweighted Statistics

R-squared 0.916237 Mean dependent var -0.333561
Sum squared resid 0.532020 Durbin-Watson stat 0.188171

Source: Compiled by the authors.

Table 2

Estimation Output of the Model Describing the Relationships Between Factors Affecting the Inequality-
Adjusted Human Development Index in Countries in the Upper-Middle Income Group

Dependent Variable: LOG_IHDI

Method: Panel EGLS (Cross-section weights)

Date: 12/18/24 Time: 10:58

Sample: 20102021

Periods included: 12

Cross-sections included: 38

Total panel (unbalanced) observations: 445

Linear estimation after one-step weighting matrix

White cross-section standard errors and covariance (no d.f. correction)

Variable Coefficient Std. Error t-Statistic Prob.
LOG_GEDU_EXP 0.010451 0.006279 1.664347 0.0968
LOG_GHEALTH_EXP 0.031964 0.007399 4.320162 0.0000
LOG_USAGE_OF_INT 0.044998 0.003167 14.20731 0.0000
LOG_SCHOLL_ENROLL -0.073836 0.011431 -6.459533 0.0000
CONTROL_OF_CORRUPTION__ESTIMATE -0.024428 0.004475 -5.459290 0.0000
EMPLOYMENT_TO_POPULATION_RATIO 0.003558 0.000313 11.37580 0.0000
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C -0.677988 0.067256 -10.08077 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.991956 Mean dependent var -0.708597
Adjusted R-squared 0.991093 S.D. dependent var 0.421392
S.E. of regression 0.021698 Sum squared resid 0.188794
F-statistics 1150.002 Durbin-Watson stat 0.618628
Prob(F-statistics) 0.000000

Unweighted Statistics

R-squared 0.979797 Mean dependent var -0.504740

Sum squared resid 0.194422 Durbin-Watson stat 0.453574

Source: Compiled by the authors.
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Paszsutne poccuinckoro MHaHCOBOro pbiHKA
B YCIOBUAX CTPYKTYPHOM TpaHCchopmMauum
MUPOBOM (PUHAHCOBOM CUCTEMDI
[.M. Caxapos

M®uHaHcoBbIN YHMBepcuTeT Npu MpaBuTenscTBe Poccuitckon Mepepaumm, Mocksa, Poccuiickas @enepaums

AHHOTAUMA

B pabote paccmaTpuBaetcs TpaHchopMaums GUHAHCOBOrO pbiHKA B COBpeMeHHOM obctaHoBske. Llenb nccnenosaHus
3aK/I0YAETCS B OMpeAeneHnn nepcrnekTUBHbIX HanpaBAeHW pasBUTMS HALMOHANBHOTO GUHAHCOBOIO pbiHKA C y4eToM
BbISIBNEHHbIX TEHAEHUMIA Pa3BUTUS MUPOBOM (DMHAHCOBOM CMCTEMbI M CTOALMX Nepes 3KOHOMUKOM 3afay. B pabote mc-
No/sb30BaHbl METOAbI HAy4YHOM abcTpakuum, 0606LWeHns, aHanm3a, CMHTe3a W NOrMKK. BbisiBReHbl KntoyeBble TEHAEHLMK
pa3BUTUS MUMPOBOM (MHAHCOBOM CMCTEMbI. ABTOp paccMaTpuBaeT POCCUMIMCKMIA UHAHCOBBIM PbIHOK B KayecTBe eAuMHOro
B3aMMOCBS3aHHOro0 NPOCTPaHCTBA, obecneunsatowero GopMmnpoBaHne cuHepreTuyeckmx 3@ eKToB Ha OCHOBE MCMOb30-
BaHWs NoTeHuMana nybanyHbIX pbIHKOB GUHAHCOBbLIX MHCTPYMEHTOB, NPOAYKTOB KPEAMUTHBIX OpraHu3almii, rocynapcrea
M MHCTUTYTOB pa3BUTUS. [ToaUYepKkHyTa HEO6XOAMMOCTb MOBbILLEHUS CBS3aHHOCTU MeXAY Pa3MYHbIMU CerMeHTaMu GUHAH-
COBOTO pbIHKa. BbiSIBNeHbI NpuMopUTETHbIE HanpaBieHUs pa3BUTUS GUHAHCOBOTO pbiHKA B HOBbIX ycnoBuaX. CoenaH BbiBOA,
0 BaXKHOCTM Pa3BMTUS BHYTPEHHErO PbIHKA CUHAMLMPOBAHHOIO KpeAUTOBAHMS AN NPUBNEYEHWUS AONONHUTENbHbIX UHBE-
CTULMIA B POCCUIACKYK 3KOHOMUKY. COOpPMYNMPOBaHbI MPeasioXKeHUS, HanpaBaeHHbIe Ha MOBbILLEHWE NPUBIEKATENbHOCTH
(OHA0BOrO pblHKA AN 3MUTEHTOB M MHBeCTOpoB. O6ocHOBaHa HEOBXOAMMOCTb PaCLUMPEHNUS NMPAKTUKM UCMONb30BaAHMS
MeXaHW3MOB CeKbPUTMU3ALIMM HA POCCUICKOM pbiHKe LieHHbIX Bymar. O6CyXaatoTcs HanpaBieHUs pa3BUTUS MHCTPYMEH-
TOB NPOEKTHOr0 GUHAHCMPOBAHMS M rOCYAAPCTBEHHO-YACTHOrO NapTHepcTBa. B paboTte nogyepkuBaeTcs HeO6XOAMMOCTb
KOHCONMAALMM YCUNUIA YHACTHUKOB PbiHKA M rocyaapcTBa ANs pa3sButna GUHAHCOBOTO PbIHKA U OTAENbHbIX €r0 CErMEHTOB.
OTMeuaeTcs BaXKHOCTb MPUBIEYEHUS MHCTUTYTOB Pa3BUTUS, MPSIMOW roCyLapCTBEHHOM NOALEPXKKN U UHCTPYMEHTOB pedu-
HaHcmpoBaHus baHka Poccum ons GopMmMpoBaHMS UCTOYHMKOB AONTOCPOYHBIX MHBECTULMI B HOBbIX ycnoBusax. HayuHas
HOBU3Ha UCCNIEA0BAHMSA 33K/OYAETCSH B Pa3BUTUM METOAOMOMMM aHANN3a COBPEMEHHOTO PUHAHCOBOIO PbIHKA, Y4MTbIBAO-
Ler npoLeccbl TpaHchopMaLmn MMpoBoi GrHAHCOBOM cucTeMbl. lpakTMyeckas 3HAYMMOCTb MCCIeL0BaAHMS 3aK/TH0YAETCS
B pa3paboTke pekoMeHAaLUMM, HaNPaBieHHbIX Ha Pa3BUTME POCCUICKOr0 GMHAHCOBOMO pbiHKA. MepcnekTuBbI fanbHelLe-
ro UCCNeaoBaHMs CBA3aHbI C BbiSIBIEHNEM NePCNeKTUBHbIX HANPaBAEHWI Pa3BUTUS PbIHKA CEKbIOPUTU3ALLMM C Y4ETOM Mpo-
L,eccoB UndpoBM3aLMM U OLLEHKOW ero BO3MOXHOCTEN A/ GOPMUPOBAHUS LONTOCPOUHbBIX UCTOYHUKOB DMHAHCUPOBAHMS
B POCCMIACKOM 3KOHOMMUKE.

Kntoyessbie cnosa: GMHAHCOBbIN PbIHOK; KPEAUTHbBIM PbIHOK; GOHA0BBIM PbIHOK; perynMpoBaHue GUHAHCOBOIO pbIHKA; pas-
BMTUE DMHAHCOBOrO pbiHKA B HOBbIX YCIIOBUSX; GMHAHCMaNM3aLmus; MMpoBas GMHaHCOBas cucTeMa; GUMHAHCOBOE pa3Bu-
TUe; MHBECTULIUM
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ABSTRACT
The paper examines the transformation of the financial market in a modern environment and aims to identify promising
areas for its development, taking into account trends in the global financial system and economic challenges. Methods
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Key trends in the global financial system are identified, including the increasing importance of digital technologies
and the shift towards more sustainable and inclusive finance. The Russian financial market is viewed as a unified
interconnected space, where synergies can be achieved through the use of public market potential for financial
instruments and products, as well as the collaboration of credit institutions, state agencies, and development
institutions. The need for increased connectivity between different segments of the market is emphasized, as this
can lead to more efficient allocation of resources and better outcomes for all participants. The paper identifies
the priority directions for the financial development of financial markets in the current context. It concludes
that it is essential to develop the domestic syndicated lending market in order to attract additional investment
into the Russian economy. Proposals have been formulated to increase the attractiveness of the stock market for
both issuers and investors. The importance of expanding the use of securitization mechanisms in the Russian
securities market has also been emphasized. The paper discusses the directions for developing project financing
and public-private partnerships. It emphasizes the need for market participants and government agencies to
work together to promote the development of the financial market and its various segments. The importance
of attracting development institutions, direct government support, and refinancing instruments of the Central
Bank of Russia to form sources of long-term investment in the current environment is noted. The novelty of this
research lies in developing a methodology for analyzing the contemporary financial market, considering the
transformations of the global financial system. The significance of the study lies in providing recommendations
for the development of the Russian financial market. Future research could focus on identifying promising areas
of securitization market development, considering digitalization, and assessing its potential for creating long-
term financing sources in the Russian economy.
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BBEOEHUE
Tpanchopmanuss MUPOBOI PUHAHCOBOJ cucTe-
MbI ¥ PMHAHCOBOTO PhIHKA HOCUT HEPABHOMEPHBIA
¥ IPOTUBOPEUMBEIN XapakTep. Cepbe3HbIM IMPernsT-
CTBMEM Ha MYTHU UX Pa3sBUTUS CTAJI0 HapacTaHue IJI0-
GasIbHbIX A1COATAaHCOB, 06YCIOBIEHHOE:

e POCTOM [OOJITOBOJ HArpy3KyM KPYMHENIINX KO-
HOMUK;

e BBICOKMMM ITOKa3aTeJSIMU OebUIIUTOB U MPO-
(OUIIMTOB CUETOB TEKYIIUX OIepalnii CTpaH, UTpalo-
VX KJIIOUYEBYIO POJIb B MMPOBOIT TOPTOBJIE;

e 000CTpeHVEM KOH(MIMKTOB, CBSI3AHHbIX C PETYIIN-
pOBaHMEM MEKIYHAPOLHO TOPrOBIN M MHBECTULIMIA.

B uccnenoBanmu [1] caenaH BbIBO[, UYTO pelleHKe
mpo6JieMsl 11c6aTaHCOB B Pa3BUTUM MUPOBOI (-
HaHCOBOJ CUCTEMBI B 0603pMMOM OYIYIIIEM OCTAETCS
ManoBeposITHbIM. PaboTa [2] paccMaTpMBaeT acuMMme-
TPUYHOCTD PA3BUTHUSI MUPOBOTO (GMHAHCOBOIO PhIHKA
B KauecTBe MPUYMHbI J111CcOaIaHCOB MUPOBOIi (MHAHCO-
BOJ CMCTEMBI U OITHOBPEMEHHO (haKTOpa ee pasBUTHUS.

[Tpo6seMoit MUPOBOI (GMHAHCOBOI CUCTEMBI
ocTaeTcst ee parMeHTaLVsI, BbI3BaHHAST BBEIEHMEM
OrPaHUYUTEIbHBIX Mep, 3aTPYAHSIONINX Pa3BUTHE
TOPTOBJIM, OCYIIeCTB/IEHE MeKAYHAPOIHBIX pacue-
TOB ¥ OBICKeHMe KanuTana. ClegcTByeM yCuIeHUs
I7106aTbHBIX AMCOAIaHCOB U (hparMeHTaly MUPOBOIL
(bVHAHCOBOI CHCTEMBI CTAJT POCT HEOTIPEIeIEHHOCTHU
OTHOCUTEJIPHO MEPCITEKTHB ee TabHeIIero pasBuTus
¥ BO3MOXKHOCTEI COTPYIHUYECTBA MEKITY CyObeKTaMMU
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MeXIYHAPOAHbIX (DMHAHCOBBIX OTHOIIEHNI. B maHHbBIX
YCIOBUSIX TIOTIMTUKA, HATIpaBJIeHHAs Ha pa3BUTHE Ha-
IIMOHALHOTO (DMHAHCOBOTO PHIHKA, MOJIKHA YUUTHI-
BaTh Kak BHyTpeHHMe YCI0BUST PYHKIMOHMPOBAHMS
9KOHOMMKH, TaK ¥ OCHOBHbIE (DaKTOPBI, BAMSIONIME Ha
pa3BUTHIE MUPOBOI (PMHAHCOBOI CUCTEMBI.

HayuHble uccrienoBaHus yoensiioT 3HAUUTEIbHOE
BHMMaH¥Me BOITPOCAM Pa3BUTHUS POCCUICKOTO HDUHAH-
COBOTO PbIHKA U €T0 KITIOUEBbIX CETMEHTOB. B pabore [3]
aBTOpaMM JOKa3aHO HECOOTBETCTBME pa3Mepa poCCuii-
CKOTO PbIHKA IIEHHBIX OyMar ¥ MaclrtTaboB 5KOHOMUKM,
a TaKKe MoJYepKHYTa HE0OXOAMMOCTb YBEINUEHUST
YMCIa JOCTYITHBIX IJISI UHBECTOPOB (DMHAHCOBBIX MH-
CTPYMEHTOB, Pa3BUTHS QDUHTEX-KOMITAHUI, & TAKKe
TTOBBIIIEHMST KOHKYPEHIIVM Ha PhIHKe (hMHAHCOBBIX
YCITYT.

CoxpaHsieT CBOI0 aKTyaJIbHOCTb BOIIPOC Pa3BUTUS
BaJIIOTHOTO PbIHKA. ABTODBI CTAaTby [4] OLleHMBAIOT
Mpo6JIeMbl Pa3BUTHSI POCCUICKOTO BATIOTHOTO PhIHKA
B YCJIOBMSIX HEOIATOIIPUSITHOTO BO3IEIACTBYSI CAHKIIMIA
¥ YKa3bIBAIOT HA HEOOXOAMMOCTD pedOPMUPOBAHNAS
POCCUIICKOTO BAIIOTHOTO PBIHKA B 1e/SIX Ae0oIapu-
3a1MM MeKIYHAPOIHbIX PACUeTOB U pa3BUTHUS GUHAH-
COBOTO COTPYZHMYECTBA C APY’KECTBEHHBIMM CTPaHaAMMU.

OTHOCUTEIbHO HOBBIM HallpaBJ€HMEM B POCCUT-
CKMX HayYHbBIX UCCIeN0BaHMUSIX CTAJI0 PACCMOTPEHME
PO3HMYHBIX CETMEHTOB (PMHAHCOBOTO PhIHKA. B mccite-
IoBaHUM [5] 060CHOBBIBAETCSI HEOOXOAVIMOCTD Pa3-
BUTHSI PO3HUYHBIX CETMEHTOB (PMHAHCOBOTO PhIHKA.
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ABTODBI YKa3bIBAIOT HA GIarONpUSITHBIN 3(PdeKT oT
pOCTa PO3HUYHBIX CETMEHTOB [IJ1sT (DOHIOBOTO U Kpe-
IUTHOTO PHIHKOB.

OTHenbHOro YIIOMMHAHMS TPEOYIOT MCCIeTOBaHMS,
paccMaTpuBalolye mpobaeMsbl IMGPOBU3ALIUYI POC-
cuiickoro pMHaHCOBOIO phIHKA. B yacTHOCTHM, pabGoTa
[6] otleHMBaeT MomeNN Pa3BUTHUS POCCUICKMX OaH-
KOB B YUIOBMSIX 1M (POBU3aLNM (PMHAHCOBOIO PHIHKA,
yIessisi 0cob0e BHMMAaHMe puckaM TpaHchopmanmm
(buHaHCOBOroO 6M3HEca B HAIIpaBJIEHUM ITOCTPOEHMSI
6aHKOBCKMX 9KOCVCTEM.

3HauuTe/lbHOE BHMMAaHME B paboTax ymeasieTcst
rpo6emMaM (GUHAHCOBBIX YCUIYT U UX BaXKHOCTU JJIST
POCCUIICKO SKOHOMUKI. ABTOpamMy MCCaeq0BaHUS
[7] cmemaH BBIBOA, O MONOXUTEIBHON CBSI3U MEXIY
IOCTYITHOCTBIO (PMHAHCOBBIX YCIYT U YPOBHEM JKM3HM.

PasBuTie poccuiickoro hbMHaHCOBOTO PhIHKA 3a I10-
c/ieiHee IecsTUIeTVie HOCUIIO IMHAMMUYHBIN XapakTep
1 06eCTeunBaIo MOBBIIIeHMEe KaueCTBa Y JOCTYITHOCTH
(brHAaHCOBBIX CepBMCOB, BHEApPEHVE HOBbIX (DMHAH-
COBBIX ITPOTYKTOB M YCJIYT, @ TAKKe IMMPUTOK Ha HOH-
ITOBBIII PRIHOK PO3HUYHBIX MHBECTOPOB. Poccuiickast
TIJIaTeXKHO-pacyeTHast MHGPACTPYKTypa COOTBETCTBYET
IMOTPEe6HOCTSIM 9KOHOMUYECKNUX CYObEKTOB 1 XapakK-
Tepu3yeTcsl BBICOKMM YPOBHEM MHHOBAIIMOHHOTO
pasBuTus. KpenuTHbIi 1 GOHIOBBIN PHIHKM CO3IAI0T
HeoOXO0IVMbIe YCIOBUS IJIST Pa3BUTUS POCCUIICKOI
9KOHOMMKU ¥ 06€CIIeUnBal0T POCCUIICKYIe KOMITaHUY
MHCTPYMEHTaMM JIJisl IpUBJIeUueHNsT GMHAHCOBBIX pe-
CypcoB. PacueThl B HallMOHAIbHbBIX BaJIIOTaX CII0CO0-
CTBYIOT PasBUTUIO GDMHAHCOBBIX OTHOIIEHMI! C Ipy-
SKeCTBEHHBIMY CTpPaHaMM. B yCJIOBUSIX HETaTUBHOTO
BO3/IeiiCTBMSI BHELTHMX (PaKTOPOB (DMHAHCOBBIN PHIHOK
BBITIOJTHSIET CBOM KTIOUeBbIe QYHKIMMU. [IPUHSThIE
BbankoMm Poccun 1 [IpaBUTENbCTBOM aHTUKPU3MCHbBIE
MepbI IO3BOJIMIN CTa6UIM3UPOBATh CUTYALIMIO U He
IOMYCTUTD HapyIIeHNsT PMHAHCOBOJ CTaOMIIBHOCTHA.
BmecTe ¢ TeM M3MeHeHMEe BHEITHMUX Y BHYTPEHHUX
YCITOBUIA GYHKITMOHMPOBAHMSI POCCUIICKOI SKOHOMUKIA
CO3/aeT NOMOTHUTEIbHbIE PUCKM JIJIST yUaCTHUKOB (Gu-
HaHCOBOT'O pPbIHKA. BbICOKas K/IoueBas cTaBka baHka
Poccun, 06ycioBeHHass He06XOIMMOCTbIO CHUKEHMS
MHQUISIIMM, OKa3bIBAET aB/ieHMe Ha (PMHAHCOBBIN
pbIHOK. [TokasaTenyu KanuTaanusanumu poCcCUinCKOro
PBIHKA IIEHHBIX OYMar 0CTaloTCsI HA HEBBICOKOM YPOB-
He. VcIionb30BaHMe pOCCUIICKMMYM KOMITAHUSIMY VH-
CTPYMEHTOB ITYyOIMYHOTO PMHAHCUPOBAHUS IBJISIETCS
HeIOCTaTOUHBIM. B TEKYIIMX YCIOBUSIX pa3paboTKa
Mep, HaITpaBJIeHHbBIX HA YBeJNUYeHMe ITOTeHIana
HAIMOHAJbHOTO (MHAHCOBOTO PhIHKA, ITpuobpeTaeT
KJII0OYeBOE 3HAUEHNE.

ABTOpPBI HAYYHBIX PAOOT CXOASITCS BO MHEHUM, UTO
pasBUTHME POCCUIICKOTO (MHAHCOBOTO PhIHKA SIBJISI-

€TCS OOHMM Ba>KHeMIINX YCIAOBUI 1S pOCTa U I10-
BBIIIEHNS YCTOMUYNBOCTU S5KOHOMUKN. BmecTe ¢ Tem
MUCCIIeNOBAHMS COMePsKAT Pa3INYHbIe TOUKM 3PEHMS
0 HaITpaBJeHUsX pa3BuUTHUsI GUHAHCOBO CUCTEMbI
U My TSIX TTOBbIIeHUs 3P deKTUBHOCTU (PUHAHCOBOTO
pbIHKA. MHOTMe BOTIPOCHI, CBSI3aHHbBIE C Pa3BUTHEM
OT[EbHBIX CETMEHTOB POCCUIICKOTO (PMHAHCOBOTO
PBIHKA, TPEOYIOT JOTIOIHUTEIHHOT'O PACCMOTPEHMS
C YY€TOM M3MEHUBIINXCSI BHYTPEHHUX U BHEITHUX
yCI0BMii QYHKIMOHUPOBAHMUS POCCUIICKOI SKOHOMMKMN.
B 9101 cBSI3M MccaeqoBaHMe MUPOBOI GUHAHCOBO
CUCTeMBbI 1 pa3paboTKa MpeJIoKeHN, CIIOCOOCTBYIO-
MIYX Pa3BUTUIO HAIIMOHAIBLHOTO (GDMHAHCOBOTO PHIHKA,
COXpaHseT CBOK aKTyaJIbHOCTb. CTaThs MOCBSIIeHa
onpeneNeHNI0 KIIOUEeBbIX HallpaBJI€HUIT Pa3BUTHUS
poccuiickoro (pMHaHCOBOTO PhIHKA.

KNHOYEBDIE MPUOPUTETbI PA3SBUTUA
PUHAHCOBOIO PbIHKA

B ycrnoBusIX ycKOpeHMS B OOMBIIMHCTBE Pa3BUTHIX
¥ pa3BMBAIOIIMXCS CTPAH MPOIIeccoB hMHAHCHUATN3A-
uuu ycrenrHoe GyHKIMOHMPOBaHME HallMOHAIBHOTO
(brHAHCOBOTO PhIHKA CTAHOBUTCS KJIIOUEBBIM YCJI0-
BMEM JOCTUKEHUS 1iesieii ToCyLapCTBEHHOM 9KOHO-
Muueckoit nmonutuku. OcobeHHO BakHOe 3HaUeHMe
npuobpeTaeT AAHHBII BOMPOC JIJISI pa3BUBAIOLINXCS
CTpaH, peulalollyX 3a4a4y OIlepeskaloIlero pa3sBUTHsI.
B pa6ore [8] aBTOpaMu OTMeuaeTcs] 3HAUUTeTbHbIN
BKJIaJ, (PMHAHCOBBIX PHIHKOB Pa3BUBAIONMXCS CTPaH
B pellleHMe 3aau MPUBJIeYeHUS UHBECTUILUI, YCKO-
peHMsI 5KOHOMMUUYECKOTO pOCTa, noamepxanust Gu-
HaHCOBO CTAOMABHOCTM U YCKOPEHMSI MHHOBAIMOH-
HOTO Pa3BUTHSI SKOHOMMUKNA.

duHaHCKUaNIK3a1MS XapaKTepu3yeTcs olepeskalo-
M pa3ButreM GUHAHCOBOI chepbl OTHOCUTENBHO
peanbHO} 9KOHOMMKHU. PUMHAHCHANM3a U TIPOSIB-
JsleTCs B poCTe KanuTanu3anuy (GoHI0BbIX PHIHKOB
Vi IOBBIIIEHUY X 3HAUMMOCTU KaK MCTOYHMKOB MIPU-
BileueHVsT GMHAHCUPOBAHMS, YBEJIMUEHUM MACIITa-
60B (hMHAHCOBOTO CEKTOPA, POCTE BOCTPEOOBAHHOCTHU
JlepUBaTUBOB U CTPYKTYPHBIX IPOAYKTOB, IPUTOKE
Ha PbIHKY PO3HMUYHBIX MHBECTOPOB U YCUIEHMM B3a-
VMIMO3aBMCVMMOCTY MEXAY Pa3/JIMUHbBIMU CerMeHTaMMU
(brHaHCOBBIX pPHIHKOB. PMHAHCHAIU3ALMS CIIOCOOCT-
ByeT MHTerpaluy PbIHKOB PeaIbHbIX aKTUBOB U (M-
HaHCOBBIX PHIHKOB B YCJIOBMSIX PACTYILEro BIAUSHUS
nocneqHuX. UHAHCKAIU3AIMsST 0COOEHHO BaskKHa JIJIsST
pPbIHKA HEJIBVXKMMOCTH C YY€TOM €0 POJIM B COLIMAb-
HO-3KOHOMMYECKOM pa3BuUTuU. ®MHaHCHanm3anus
PBIHKA HEIBVKMMOCTH, IPOSIBIISIIOIIASICSL B Pa3BUTUN
CEeKbIOPUTU3AINUN, CITOCOOCTBYET TOMY, UYTO CEKbIO-
PUTU3UPOBAHHbBIE AKTUBBI TOPTYIOTCSI OTAEIBHO OT
usmueckux o6beKTOB [9].

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @ 51



OUHAHCOBASA CUCTEMA / FINANCIAL SYSTEM

Heob6xogMMOoCTh TOCTVIKEHMS 1LIeJIelt roCynapCTBeH-
HOJ TIOJIUTUKY Y YBeIMUEHe MacIITaboB (pMHAHCOBOTO
PBIHKA MTOAYEPKUBAIOT BASKHOCTD OLIEHKM HAIIPaBJIEHUIA
ero TpaHcopMaluu ¢ yaeTom KOHIEIIM GUHAHCO-
BOTO pa3BuTusl. Ha 0CHOBe pe3y/ibTaToB UCC/IeIOBaAHMIA
[10, 11] BASKHO OTMETUTD, UTO yCIlenTHOe GMHAHCOBOE
pa3BUTHME XapaKTEPU3YeTCs He TOTbKO BbITIOTHEHMEM
(bmHAHCOBOII cUCTEMOIi ee OCHOBHBIX QYHKIINIA, HO
TaKkKe CHYDKEHMEM U3ePsKeK IKOHOMUYECKUX CYOheK-
TOB, CBSI3aHHBIX C UX JIeITeIbHOCTbIO Ha (GDMHAHCOBOM
PBIHKE U JOCTYITHOCTHIO, HEOOXOAVMOTA [J1sT TIPUHSITUSI
(buHaHCOBBIX pelieHMit MHGopMarn. dPbeKTuBHOe
(yHKIMOHMPOBaHME (PVHAHCOBOTO PhIHKA CTAHOBUTCS
MaTepuaJbHOI OCHOBOJ YCITEITHOTO (PMHAHCOBOTO
pasBUTHS, 00eCIIeUMBAIOLIETO BHEAPeH e (PYHAHCOBBIX
MHHOBAaIN, GMHAHCOBYIO CTAOUIBLHOCTh, KAUECTBO
U JOCTYITHOCTb PUHAHCOBBIX YCIYT, YUET Iie/Ieil yCToi-
YMBOTO Pa3BUTHSI, COOTBETCTBYIOIIEe MTOTPEOHOCTSIM
YYaCTHMKOB PbIHKA MHOrooOpasye (pMHaHCOBbIX MH-
CTPYMEHTOB, a TakoKe HaJIuuyye MeXaHM3MOB ITpUBIIe-
YeHWS] MHBECTUIII B 9KOHOMMUKY.

B ycmoBusix yckopstioneiicst TpaHchopManyy Mupo-
BOIt pMHAHCOBOI cucTeMbl BbIBOL M. Musuiepa o Kitio-
YyeBOM 3HaueHUM (GUHAHCOBOTO PbIHKA /IS obecrie-
YeHUs] 9KOHOMUYECKOTO PA3BUTHUS IIPEACTABIISIETCS
ocobeHHO akTyaabHbIM [12]. Konuernmmsa M. Muiepa
SIBJISIETCSI BOYKHOI KaK C TOUKY 3PEHMST OTIpeie/IeHNST
MIPMOPUTETHBIX HAITPABIeHNI! B pa3BUTUM (GUHAHCOBO-
O PbIHKA, TaK ¥ OLIeHKM (PYHAHCOBOI CTPYKTYPHI. ITof,
(bMHaHCOBOJI CTPYKTYPOI IOHMMAETCSI CJIOKVBIIIEECST
B (MHAHCOBOJI CHCTEMe COOTHOIIIeHe MeXAY Kpe-
IUTHBIMY OPTaHMU3aIMUSIMU U ITyOIMUHBIMIU PhIHKAMU
(bMHAHCOBBIX MHCTPYMEHTOB. JIaHHBI ITOIXO K OTIpe-
IeneHuo GMHAHCOBO CTPYKTYPhI OCHOBAH Ha paboTe
[13]. BeimensitoTcst Ba OCHOBHBIX TUIIA (MHAHCOBOJ
CTPYKTYpBIL. B hMHaHCOBAs CTPYKTYpe, OCHOBAHHOIi HA
MpeobIaJjaHny KpeOUTHBIX OpraHu3alinii, 0aHKOBCKIME
ITPOIYKTHI ¥ TIPOAYKTHI HEOAHKOBCKUX KPeIMTHBIX
OpraHmM3alnii SIBJASIOTCS KII0UYEeBBIMU MCTOUYHMKA-
MU HOHIMPOBAHMS IJISI 9KOHOMUYECKUX CYObEKTOB,
a OCHOBHasl JIMKBUIHOCTb COCPEJOTOUEHA Ha BHEGUD-
SKEBBIX HEOPTAHM30BAHHbBIX PHIHKAX, TIE IJIABHBIMU
MUI'POKaMM BBICTYIIAIOT OaHKM. B pMHAHCOBOII CTPYKTYpE,
OCHOBAHHOJ Ha MPeobaagaHuy MyGIMUHBIX PhIHKOB
(bMHAHCOBBIX MHCTPYMEHTOB, OPTaHM30BAHHbIE PIHKM
MMEIOT K/TI0UeBOe 3HaUeHue IJis puBJeueHnst HGOHIM-
POBaHMSI ¥ TOPTOBIM PMHAHCOBBIMM MHCTPYMEHTAMMU.

CoBpeMeHHbI 3Tall Pa3BUTHUS MUPOBOTO hMHAH-
COBOT'0 PbIHKA XapaKTepU3yeTcs pOCTOM BOCTPe6o-
BAHHOCTY KaK ITPOIYKTOB KPEeOUTHBIX OPraHM3aLINi,
TaK ¥ MHCTPYMEHTOB OPTaHM30BAHHOTO pbIHKA. J-
dbekTMBHOE PYHKLIMOHMPOBaHME 060MX CETMEHTOB
HEOOXOAVIMO JIJIsl YCITEITHOTO 9KOHOMUYECKOTO Pa3Bu-
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Tus. I3 pe3ynbraToB uccienoBanuii [14, 15] ciepyer,
YTO pa3BUTHE KPYITHENIINX 9KOHOMMK B HaCTOSIIIee
BpeMsI XapaKTepu3yeTcsl IPOA0/DKAIIIMMUCS TIPO-
meccamu cOMKeHNsT IBYX GMHAHCOBBIX CTPYKTYP.
Bmecre ¢ Tem Ha poHe 3TOTO Mpoliecca MPOUCXOAUT
BO3pacTaHMe pojiy OPraHM30BaHHBIX PBIHKOB KakK
C TOYKM 3peHMs] 00beMOB TOPTOBJIM, TAK M PACIIN-
peHMUsI CTieKTpa TOPTyeMbIX MHCTPYMEeHTOB. JlaHHast
TeHEeHIIVS 0COOEHHO MPOCIEKMBAETCS Ha PhIHKAX
TIPON3BOAHBIX (DMHAHCOBBIX MHCTPYMeHTOB. HecMoTpst
Ha CTPaHOBbIe 0COGEHHOCTM, OTIEPEsKAOIIEe Pa3BUTHE
OPTaHM30BaHHBIX PHIHKOB MMeeT JJ151 9KOHOMUYECKMUX
CyObEKTOB MTPEeVMYILECTBA, CBSI3AHHbIE C TIOBBIIIEHNEM
MPO3PavyHOCTY PHIHKOB, CHVDKEHMEM CUCTEMHBIX PU-
CKOB, YMeHbIIIeH/eM MHDOPMAIMOHHOI aCMMMEeTPUN
U ONITMMM3aIMelt MexaH3MOB (GopMUPOBaHMS 11eH
(brHaHCOBBIX MHCTPYMEHTOB.

LindpoBusaius ctaaa OGHUM U3 TJIaBHBIX HAKTO-
POB, OKa3bIBAIOLIMX BIMSHME HA IMHAMUKY Pa3BUTUS
(buHAHCOBOTO CEKTOpPA U €Tr0 CTPYKTYPY MTOCPENCTBOM
M3MeHEeHMsI MeXaHM3MOB B3aMO/Ie/iCTBUS yYACTHUKOB
PBIHKA, TTOSIBJIEHMST HOBBIX BUOB (PMHAHCOBBIX IMBPO-
BBIX aKTMBOB, pOCcTa GUHTEX-UHIYCTPUN, & TAKXKe pac-
mMpenust 6u3Heca wiaThopm 1 sKocucteM. BHenpeHue
IMOPOBBIX TEXHOJIOTMI 06€CIeUMIIO 3HAUUTEIbHOE
paciuMpeHe BO3MOKHOCTE yIaCTHUKOB hMHAHCO-
BOTO pbIHKA ¥ 0Ka3aj0 3HAUUTe/IbHOe BIMSHIME Ha
TPaeKTOPUI0 SKOHOMMUUECKOTO Pa3sBUTHUS KIIOUEBBIX
3KOHOMMK Mupa. IInudposusanys GrHaAHCOBOI cucTe-
MbI He TOJbKO CO3[1aeT 6JIaronpusiTHbIe YCIOBUS OIS
SKOHOMMYECKOTO POCTA, HO U HATIPSIMYIO CTUMY/IUPYET
pasBUTHE IKOHOMUKMA.

B uccnegoBanuu [16] aBTOp yKa3biBaeT Ha HAIMUNE
TIPSIMOJA CBSI3U MEKIY pa3BuUTHeM QUHTEXa 1 POCTOM
BBII. BbIBOJI O TTOJIOXKUTEIHHOM BO3AeCTBUM (DMHAH-
COBBIX MHHOBAIIUIi Ha TeMITbl 5KOHOMUYECKOTO pOCTa
comiacyetcs ¢ KoHuenuuer U. lymrmeTepa, paccMaTpu-
Balolleli MHHOBAIMM B KaUeCTBe OCHOBBI YCIIELTHOTO
3KOHOMMYECKOTO Pa3BUTUSI.

VcKopeHMe MpolieccoB ydpoBu3aLyu mpuodpe-
TaeT 0CoOYI0 BYKHOCTb B KOHTEKCTE PeIleHNs 3aaun
obecrieueHust GMHAHCOBOI HocTymHOCTH. ITndpoBbie
TeXHOJIOTMM CO3TAI0T OJIarONPUSITHBIE YCIIOBYS IJIsT
PaboThI PO3HUYHBIX MHBECTOPOB Ha (DOHAOBOM PBHIHKE
1 06€eCcreynBalOT HOBbIe BO3MOKHOCTY B CETMEHTE
PO3HUYHBIX TIaTeXe. [Ipuxon Ha ppIHOK HOBBIX MH-
BECTOPOB B Pa3BUTHIX U Pa3BUBAIOLIMUXCS CTPaHAX BO
MHOTOM CBSI3aH MMEHHO C BHeApeHueM IIMMPOBHIX
TEXHOJIOTUIA.

LIndpoBusaLysI CIOCOOCTBYET IMTOBBIIIEHMIO Ka-
YeCTBa U KIIMEHTOOPUEHTUPOBAHHOCTY (DMHAHCOBBIX
MIPOIYKTOB M YCIIYT ITOCPENCTBOM CHYDKEHMS ce6ecTo-
UMOCTHU, ONITUMM3AIMU KAaHAJIOB UX TIpeoCcTaBie-
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HUS Y MAaKCYMAaIbHOTO MPUOVDKEHMS XapaKTePUCTUK
MIPOAYKTOB U YCIYT K IMTOTPEOHOCTSIM TIOTpebuTeNneit.
BHenpenne L@ poBbIX TEXHOJOIMIA CO3aJI0 HOBbIE
BO3MOXXHOCTH JIJISI CTPYKTYPUPOBaHUST (PMHAHCOBBIX
¥ He()MHAHCOBBIX ITPOYKTOB, & TAKSKE OCYLIECTBIEHUS
B3aMMOJEICTBUS MEKIY YIaCTHMKAMM (PMHAHCOBOTO
pbIHKA. BHegpeHye 1@ pOBBIX TEXHOJOT U TAKXKe
CTUMYIUPYET MOsIBJIeHMe HOBbIX UTPOKOB U ITPOAYKTOB,
MO IePsKUBast TAKMM 00pa30M KOHKYPEHIIVIO Ha PhIHKE
¢dbnHaHCOBBIX YCIyr. OnMpasich Ha ucciaenoBanue [17],
MOXHO CZieiaTh BbIBO/I, UTO BHeApeHe MHHOBAIIIOH-
HbIX T€XHOJIOT Ui He TObKO CO3/1aeT JOIOIHUTEeTbHbIe
MIPeUMYIIeCTBa /11 yYaCTHUKOB (DMHAHCOBOTO PhIH-
Ka, HO Takyke IMO3BOJISIeT YIYUIIUTh CAM MeXaHU3M
ero GyHKIMOHVPOBAHMSI HA OCHOBE 60j1ee TOUHBIX
OIIEHOK P¥CKa MpU eHo06pa30BaHMM (GUHAHCOBBIX
MPOAYKTOB, CHVOKEHUS TPAH3aKIMOHHBIX U3TepiKeK
U CTPYKTYPUPOBaHMS GMHAHCOBBIX ITPOAYKTOB C yue-
TOM MHIMBUAYATbHbIX IOTPEOHOCTEN KIMEHTOB.
[IndpoBM3aLys OKa3bIBAET ITO3UTUBHOE BO3EICT-
BMe Ha pa3BuUTHeE GMHAHCOBBIX CMCTEM KaK Pa3BUTHIX,
TaK ¥ Pa3BMBAIOIIMXCSI CTPaH, OJTHAKO JIJIST pa3BuUBa-
IOLIMXCST CTPaH 6IaronpusTHBIE TTOCTeACTBUS SBJISI-
10TCsI 607ee 3HauMTenbHbIMU [18]. TTonoskuTeNBHOE
BO3/IeliCTBIMe ITPOLIeccOB b POBU3AIUIM HA COCTO-
siHye (pMHAHCOBOJ CHCTEMBI ITOUEePKUBAET HE0OX0-
IVIMOCTbD IIPOBEleHUSI TOCYIapCTBEHHO MOMUTUKHA,
obecreunBarolieii KOHCOMMIAIIO YCUITUI PETYIITOPOB
¥ YY4aCTHMKOB (DMHAHCOBOTO PbIHKA 10 BHEJIPEHUIO
MHHOBAIMOHHBIX TeXHOJOrMi1. KintoueBbIMM HaIpaB-
JIEHUSIMY TaKOTO B3aMMOJIeViCTBUS SIBJISIIOTCSI Pa3BUTHE
dpoBoit MHOPACTPYKTYPhI GUMHAHCOBOTO PHIHKA,
TTOBBINIEHNE JOCTYITHOCTY U KauecTBa (pMHAHCOBBIX
MPOAYKTOB U YCIYT, O IepskKa KOHKypeHIUM Ha Gu-
HAHCOBOM pbIHKe Ha OCHOBe BHe[peHMsI MHHOBAIIUIA,
BHeZpeHye UG POBBIX MHCTPYMEHTOB B3aMMO/IEICT-
BUSI MEXIY YYaCTHMKAaMM PbIHKA, & TaKKe UCII0/Ib30-
BaHMe BO3MOXXHOCTel MCKYCCTBEHHOTO MHTeJIeKTa.
Lindposusanys GUHAHCOBOTO PhIHKA CTABUT Ieper,
peryyisTopamy HOBbIe 3a/laui, CBSI3aHHbIE C HAXOK/e-
HMeM banaHca Mexxay obecrieueHreM GUHAHCOBOI
CTabMIBHOCTH, TOAIePsKaHMeM KOHKYPEHIIVN 1 3aIIy-
TO¥1 TTePCOHATbHBIX JAHHBIX YUACTHUKOB (DMHAHCOBBIX
OTHOIIIEeHWIi. BBIBOA, 0 HEOOXOAMMOCTY OJHOBPEMEH-
HOTO pellleHus JaHHbBIX 3a]1a4 MpU MPOBeIeHUY roCy-
IapCTBEHHO TOIUTUKM, 06eCTIeuBaroeil pa3BUTHE
(brHaHCOBOTO pbIHKA, METOAOIOTMYECKI OTIMPAETCS
Ha uccienosanue [19], B KOTOPOM aBTOPHI OLIEHUBAIOT
pasBuUTHE 6M3HEeca OUITeX-KOMITAHUI U UX BIUSHUE
Ha GMHAHCOBBI CEKTOP PA3BUTHIX M PA3BUBAIOLIUXCS
cTpaH. PelieHne yka3aHHbBIX 3a/ia4u ITpeAycMaTpuBaeT
dbopmumpoBaHue cripaBeIIMBbIX IIPABUI IesITeIbHOC-
T T1aTGOPM U 3KOCUCTEM, CO3IaHMe YCIIOBUI IJ1sT
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pa3BuUTHSI (GMHAHCOBOTO PhIHKA HA OCHOBE OTKPBITHIX
IaHHBIX, BBITYCK IM(POBOI BATIOTHI IIeHTPATLHOTO
6aHKa JIJIs oAae KK L POBOi TpaHchopMaLum
TIJIATEXKHOI CMCTeMBI, 0becrieueHyie KOHKYPEeHIMM Ha
PBIHKe IJIaTeXell M pacueToB, a TaloKe 3alUTy MHTepe-
COB YYaCTHMKOB (DMHAHCOBOTO pPbIHKA U 0becrieueHme
VX OOJITOCPOYHOM YCTOMYMBOCTU.

[Mpouecch mydpoBoii TpaHcHOpMAaIY TECHO CBSI-
3aHbI C BOMIPOcamMu yctoiunBoro pa3sutus [20]. B mo-
CJieHME TOAbI PEryIsiITOPbl KPYITHEMIINX 3KOHOMUK
MMpa M aBTOPbI HAYUHBIX UCCI€NOBAHUI Y ESIOT
ocob6oe BHMMaHMe BOIIPOCaM COIMATbHOI OTBETCT-
BEHHOCTY 6M3Heca, KauecTBa KOPIIOPATUBHOTO YIIPaB-
JIEHUSI U 3KOJIOTUM. BaxKHOCTD ydeTa 1ejeit yCToi-
YMBOT'O PA3BUTHUS OTIpeIeISIeTCsI TeM, UTO pa3sBUTHUE
(buHAHCOBOTO phIHKA AOIKHO CIIOCOGCTBOBATH POCTY
6/1aroCOCTOSTHUST 9KOHOMUYECKUX CYyObEKTOB, IO IEP-
SKaHMIO TOBepMs K rOCYLapCTBEHHOV SKOHOMMUYECKOM
TTOJINTYKE, 00ecrieueH 0 GUHAHCOBOM CTaOMIbHOCTY
¥ TIOBBITIIEHNIO KOHKYPEHTOCIIOCOOHOCTY SKOHOMMKM.
ABTOpB®BI UccieqoBanus [21], paccmaTpuBast KIMma-
TUYECKYIO CTAaOVIBHOCTD B KAUeCTBe 00LIeCTBEHHOTO
6s1ara, OTMEYAIOT ee Hepa3PhIBHYIO CBSI3b ¢ (MHAH-
COBOJ CTaOMJIBHOCTBIO U TOBEepUEeM K IMPOBOAVIMOM
rocyapcTBOM IOJUTUKE.

B pa6ore [22] moguepKkMBaeTCcsl BAXKHOCTh paspa-
OGOTKM CTpaTeruu, obecrneunuBalonleii mpuBaeueHue
YACTHBIX MHBECTUILINIA B «3e/ieHbIe» POEKThI, PA3BUTHE
BaKHBIX C TOUKM 3pEHMSI TIPUBJIEUEHUST «3€JIEHOTO» (-
HAHCUPOBAHMS CETMEHTOB (PMHAHCOBOTO PHIHKA, a TaK-
ke obecrieueHye ITPO3PAYHOCTH Mep rOCyAapCTBEHHOM
nonutukn. Viccinenosanue [23] yka3bplBaeT Ha B&XKHOCTh
MIpMBJIeUeHNsI 6aHKOBCKOTO CeKTOpa K (GUMHAHCUPO-
BaHMIO TPOEKTOB B IaHHOI cpepe U MCITOTb30BaHNMS
MeXaHM3MOB IOCylapCTBEHHO-YaCTHOTO [TapTHePCTBa.
CoTpygHMYECTBO MEXIY rocylapCTBOM U yYaCTHMKA-
MM (DMHAHCOBOTO PHIHKA CO3[IA€T MOMOTHUTENbHbIE
BO3MOXXHOCTH [J151 YBeIMUeHUS] eMKOCTU CerMeHTOB
(bMHAHCOBOTO PBIHKA, TTO3BOJISIIONIVX MTPUBJIEKATD CPEJI-
CTBA [IJIs1 peayin3alui ITPOeKTOB, YYUTHIBAIOIIMX 11T
YCTONYMBOIO Pa3BUTHS.

Pa6ota [24] noguepKMBaeT BasKHOCTb yueTa 1iesneit
YCTOMUMBOTO Pa3BUTHS IIPU YIIPaBJIeHUN MeXAYyHa-
POIOHBIMU pe3epBamMy U YKpeIuIeHUM MeXIYHapOgHOTO
dunancoBoro corpymanyectBa. [Ipo61eMoii ppIHKOB
MHCTPYMEHTOB YCTOMUMBOTO Pa3BUTHUS SIBJISIETCST UX
HM3Kas eMKOCTb U, CJIel0BaTe/IbHO, HELOCTaTOYHOCTD
00BEKTOB MHBECTUPOBAHMS JI/IS1 KPYITHBIX MHBECTOPOB.
VBenyuueHue pazmepa JAaHHOTO CETMEHTAa MO3BOIUT
KOpIIOPAaTMBHOMY CEKTOPY paCIIMPUTH IIPUBJIeYeHN e
CpeJiCTB B COOTBETCTBYIOIIME ITPOEKThI, @ KPYITHBIM
MHCTUTYIMOHAJIbHBIM MHBECTOPAM TIOTYIUTh MHCTPY-
MEHTBI B HE06XOIMMOM 06beMe.
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B nccnegoBanum [25] ipu pacCMOTpeHUM MUPO-
BOro GOHAOBOTO PHIHKA ABTOPHI OLIEHMBAIOT BbITO/IbI
IIJISTI KOMIAaHUI1 — SMUTEHTOB aKIUi OT y4eTa 3K0J0-
ruyeckux GakTOpPOB B CBOEN MesITeIbHOCTU. AKIIUM
KOMTIaHMIA, YUUTHIBAIOIIMX KIMMATUIECKYIO TIOBECTKY
M pacKpbIBAIONIMX MHOOPMAIINIO O CBOEN KIMMaTH-
YeCKOil ITONMUTHUKE, CTOSIT OPOXKe B CPaBHEHUH C aK-
LUMSIMM KOMITaHMI, He TPMHUMAIOLMX BO BHUMAaHNe
COOTBETCTBYIOIIME BOMPOCHI. [laHHAas pa3HuUIIA B IIeHaX,
OlleHMBaeMast aBTOpaMU KakK «3eJIeHas» IIpeMusl, CTHU-
MyJIMpPyeT KOMIIaHUM K ITPOBEEHNI0 KIMMaTUIeCKO
MMOJIUTUKY Ha KOPIIOpAaTUBHOM ypoBHe. KomnaHum,
MHTEerpMpoBaBIINe Le/M YCTOUMBOTO Pa3BUTHS B CBOU
613HEC-MOIeIH, TTOYYAI0T TOTIOTHUTETbHbIE BO3MOK-
HOCTY T10 TIPUBJIEUEHNIO GMHAHCUPOBAHMS HA PhIHKAX
KanuTaia. BHMMaHue K BompocaM yCTOMUMBOTO pas-
BUTUS CTAHOBUTCSI BAXKHBIM (haKTOPOM JIOJITOCPOUYHOIA
(brHAHCOBOJI YCTONYMBOCTY ¥ MHBECTUIIMOHHO TTPY-
BJIeKaTeNbHOCTY KOMITaHMUIA.

PasBuTye MupoBOIi (PMHAHCOBOI CUCTEMBI COTTPO-
BOX[IAaeTCsl pOCTOM KOHKYPEeHIIMM Ha YPOBHE CTPaH,
MeXKIYyHapOIHbIX (DMHAHCOBBIX IIEHTPOB U OTIEeTbHbIX
Kopriopatuit. BiusiHue reomnonmnTuueckux ¢GakTopoB
He TOJIbKO CITOCOGCTBYET YCUIEHMI0 KOHKYPEHTHOI
60PHOBI HA BCEX YPOBHSIX, HO U CO3A€T BHICOKME PU-
CKU JaJIbHeliIeli pparMeHTaluy MUPOBOi GUHAH-
COBOIJI cucTeMbl. T'eortonuTudeckye GakTOPbl UTPAIOT
Bce GOJIBIIIYIO POJTb ITPY BBIGOpE YUACTHUKAMM PhIHKA
(brHaHCOBBIX MHCTPYMEHTOB U BaTIOT. PaccMaTpuBast
BOITPOCHI UCITOJIb30BaHMSI MUPOBBIX pe3€PBHbIX BAJIIOT,
aBTOPBI UCUIeNO0BaHMS [26] yKa3bIBAIOT, UTO B TEKYLIMX
YCIOBUSIX BJIMSIHME T€OTIOUTUYECKUX Y TEXHOIoTYe-
CKMX (haKTOPOB CIIOCOOHO YCKOPUTD IBVSKEHIE MUPOBOI
BaTIOTHO-(PMHAHCOBO¥ CUCTEMbI K MHOTOTIOISIPHOCTH.

[TpenmouTeHus] y4aCTHMKOB PhIHKA OTHOCUTEIHHO
MCITOTb30BaHMSI BATIOT MEHSIFOTCSI MEIJIEHHO U Xapak-
TePU3YIOTCSI BICOKOV L0/eil MHEPLUVOHHOCTH [27].
HecmoTpsi Ha JOMMUHUPYIOLIee TI0JIoKeHMe AoJiiapa
U eBPO, MIPOA0JIKAETCS TEHAEHIMS K IuBepcudmKa-
LMY BaJTIOTHBIX aKTUBOB CYyObEKTOB MEKIYHAPOIHBIX
(buHaHCOBBIX OTHOIIIEHNIT HA (POHE IMOBBIIEHNS PO
Pa3BMBAIOIIVXCS CTPAaH B MUPOBO (DMHAHCOBOI CHUCTe-
Me. JlaspHeliIIee yeuaeHe npoieccoB parMeHTaun
MMPOBOJ PMHAHCOBOJ CHCTEMBI OYIET CIIOCOO6CTBOBATD
pacuMpeHnto IPaKTUKU UCITOIb30BaHMS Pa3BUBAl0-
MIMMMCS CTPaHaMM HallMOHAIbHBIX BaJIOT IIPU OCY-
IIeCTBI€HN B3aIMHBIX PAaCUeTOB.

TocymapcTBa ¢ BBICOKMM YPOBHEM PasBUTHMS HAIlU-
OHAJIBHOTO (PMHAHCOBOTO PhIHKA B MEHBIIIE CTereH!n
MOABEP>KeHbI HETATUBHOMY BIMSHUIO BHEITHMX (haK-
TOPOB, CBSI3aHHBIX C reOTIOIUTNYECKOI HATIPSSKeHHO-
CTBIO. [IaHHbIVI BBIBOZ, OIMpPAETCs Ha uccinenoanue [28].
B yoI0BUSIX MOMUIIEHTPU3MA U YCUIIEHWST TeHIeHITUM
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K MHOTOTIOJISIPHOCTY MMUPOBO¥ (PMHAHCOBOJ CHCTEMBI
a¢dexTrBHOE QYHKIMOHMPOBaHMe ()MHAHCOBOTO PhIHKA
obecreunBaeT MO3UIIMOHMPOBaHIE TOCYIapCTBa B Kave-
CTBe KOHKYPEHTOCITOCOGHOTO yUaCTHMKA MEXKIYHAPOI -
HBIX (DMHAHCOBBIX OTHOIEHMIT. CTpaTermueckKuM Impmo-
PUTETOM Pa3BUTHMS HALIMOHAIBHOTO (PHAHCOBOTO PhIHKA
CTAHOBUTCS 0OecTieueHe ero KOHKYPEeHTOCIIOCOOHOCTH
ITOCPEICTBOM CO3IAHMSI OIarONPUSTHBIX YCIOBUIA TSI
MIpUBJIEYEHMS] BHYTPEHHUX U BHEITHUX MHBECTOPOB.
O6ecreueHye KOHKYPEHTOCITOCOGHOCTY (PMHAHCOBOTO
pBIHKA IIpe/IioaraeT moaaepskKy HallMOHaIbHO (-
HaHCOBOV MHPPACTPYKTYpPbl HA OCHOBE (DMHAHCOBOTO
CYBEpeHMTETA, CO3/IaHNe OIaropusITHBIX YCIOBUIA IS
IvBepcuduKanyy GMHAHCOBBIX Y BHEITHEOKOHOMIYE-
CKMX CBS$I3€J C yUeTOM Liefieli HallMOHAJIbHOTO Pa3BUTHSI,
a TaKKe 3alIUTy MHTEPECOB MHBECTOPOB U MOTpeduTe-
Jieit GUHAHCOBBIX YCITYT. 3HAUNTETbHbIE BO3SMOXKHOCTHU
TTOBBIIIIEHMS TIOTEeHI[MAaJIa HallMOHAIbHOIO (hMHAHCO-
BOT'O PbIHKA 3aK/TI0YAIOTCS B pa3BUTUM (DMHAHCOBOTO
COTPYIHMYECTBA B PAMKAX IESITEIbHOCTM PETMOHATBHBIX
(brHAHCOBBIX OpraHM3aIii M MHCTUTYTOB Pa3BUTHUS.
IloBepye yUaCTHMKOB PhIHKA K HAI[MOHAIbHO (hY-
HaHCOBO MHMPACTPYKTYpe U TOCYIapCTBEHHO (u-
HaHCOBOJ MOJIUTUKE CO3TAeT HeOOXOIMMbIe YC/IOBMS
IIJIST MOOWUTM3alMY BHYTPEHHMX VICTOUHMKOB (bMHAH-
CMPOBAHMS MHBECTUIMIA C TIOMOIIbIO MHCTPYMEHTOB
(uHaHCcoBOTO pHIHKA. B yCIOBMSIX HEOIIpeIesIeHHOCTU
OTHOCHUTETbHO AaJIbHEIIIero pasBuUTHst MMPOBOIi (-
HAHCOBOJ CMCTeMbI (PMHAHCOBasI CTAOMIbHOCTDb CTaHO-
BUTCS K/TFOUEBBIM YCJIOBMEM TOBEPHS K HAI[IOHATBHOMY
(buHaHCOBOMY PBIHKY. BaskHbIMM 3/1eMEeHTaMy (PyHAH-
COBOJ1 CTAGMIBHOCTY CTAHOBSTCS MHHOBAIVOHHBIN
XapakTep pasBUTHUSI GMHAHCOBOII CYCTEMbBI HA OCHOBE
BHeIpeHMs 1IMPOBBIX TEXHOIOTHIA, YCTOUMBOCTD (M-
HAHCOBOJI CYCTEMBI K BHEIITHMM LIIOKaM, a TaKKe yueT
MTOIUTUYECKUX U CTPAHOBBIX PUCKOB TP IPUHSATUN
(bnHaHCOBBIX peleHuit. B mepropapl pocTa reonoauTuye-
CKOJ1 HaITpSDKeHHOCTM, OTPaHMUMBAIOIIEl BO3MOKHOCTH
paboThl HAa BHELIHMUX PhIHKAX, PMHAHCOBAs CTAOUIb-
HOCTb CTAHOBUTCSI K/TIOUEBBIM YCJIIOBMEM MCIIOJIb30-
BaHMS MIOTEHIIMaIa BHYTPEHHEro PhIHKA MyOJINMYHOTO
uHaHCHpoBaHM AJ1g pocTa MHBeCTULM. O6001Iast
TIOJTyYeHHbIe BHIBOMIBI M OMMPASICh HA METOIOJIOTHMYe-
CKyI0 6a3y, IpeACTaBIeHHYIO0 B paboTax [3, 5, 10, 15, 29],
MOSKHO OTIPeIeINTb OCHOBHbIE HATIPABIEHMS PA3BUTHS
(bMHAHCOBOTO PHIHKA B COBPEMEHHBIX YCIOBUSIX (puc. 1).

AKTYANbHbIE BOMPOCbI PA3BUTUSA
POCCUMNCKOIO ®UHAHCOBOTIO PbIHKA
B YC/IOBUSAX HEBNNATOMPUATHOIO
BO3OENCTBUSA BHEWWHUX ®AKTOPOB
,Z[I/IHaMI/IKa KIIIDUEBbIX HOKaBaTeJIeVI, XdpaKTepn3yro-
X pa3BuTHe pOCCMﬁCKOIZ 3KOHOMMKM B ITOC/IegHMe
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rOfIbl, YKa3bIBaeT Ha HEOOXOAMMOCTD H60JjIe€e TTOTHOTO
MICITONTb30BAHMSI BO3MOKHOCTE (DMHAHCOBOTO PhIHKA
IIJISI CTUMYJIMPOBAHMSI pPOCTAa 9KOHOMMUKM U afarTa-
LMY KOMIIaHWI K HOBBIM YCJIOBMSIM BeieHMs OU3He-
ca (cM. mabnuyy). PellieHre TaHHO 3a7auM SIBISI€TCST
KJTI0OUEBBIM YCJIOBYIEM ITOBBIIIIEHMSI KOHKYPEHTOCIIO-
COOHOCTM POCCUIICKOV SKOHOMMUKU U JOCTVKEHMUS
LieJieil HallMOHAIbHOTO pa3BUTKS. Pa3BuTnue puHaH-
COBOTO PBIHKA AO/DKHO TIPEKAE BCEro 06ecrneunBaTh
POCT MHBECTULIMI PU COXpaHEHUY (UHAHCOBOIA
CTabUILHOCTM Y JOBEPYS IKOHOMUUECKUX CYObEeKTOB
K dbuHaHCOBOM cucteme. DPdeKTUBHBIN MeXaHU3M
TpaHchOpMaLMy cOepeskeHt B TOATOCPOUHbIE MH-
BECTUIIMU TPeayCMaTPUBAET Pa3BUTHE KITIOUEBBIX
CerMeHTOB (DMHAHCOBOTO PbIHKA, 06eCIIeunBaoIINX
MIpeIJIO’KeHYe TOTOBBIX U TOJIEBbIX MHCTPYMEHTOB,
COOTBETCTBYIOMIVX TIOTPEGHOCTSIM SMUTEHTOB U MH-
BECTOPOB.

Pa3BuTue BHYTpeHHEro pblHKA CUMHAUIMUPO-
BAHHOTO KPeAUTOBAHMUS CO3MIACT MOMOMHUTETbHbIE
BO3MOXKHOCTM JIJISI CTPYKTYPHOI TpaHchopmamum
9KOHOMMKM ITOCPEICTBOM ITOBBIIIEHMST MHBECTU -
IIMOHHO aKTMBHOCTY. BaskKHBIM ITPEeMMYIIeCTBOM
CUHAVIVPOBAHHOTO KPEeIUTOBAHMS /IS POCCUIICKUX
3aeMIIMKOB SIBJISETCS AYBepcubUKALNSI MCTOUHUKOB
TIpUBJIEUEHNS CPEACTB. [MOKOCTb MeXaHM3Ma CIIeI0K
CUHOUIIMPOBAHHOTO KPeAUTOBAHMS ITO3BOJIUT YUU-
THIBATH 1I€JIY YCTOMUMBOTO Pa3BUTUS B IIpoIlecce UX
CTPYKTYPUPOBAHMSI.

CUHAMIOMPOBAHHOE KPEeIUTOBAHME UCIIOIb3Y-
eT BO3MOKHOCTY 6aHKOBCKOJ CHMCTEMBI JIJIsT TIPU-
BJIEUEHWS MHBECTULINI ¥ OMHOBPEMEHHO CHIKAET
KOHIIEHTPAIIMIO KPeOUTHOTO pucka. DopMupoBaHme
CUHJIMKATa MO3BOJSIET MPEOI0eTh 06 beKTUBHbIE
OrpaHMYEeHMUS KIaCCUUeCKOro 6aHKOBCKOTO Kpemu-
TOBAHMS M OTPAHUYEHHOCTH BO3MOKHOCTEI pOCCHii-
CKVX 6AHKOB B (pMHAHCHMPOBAHUY KPYITHBIX ITPOEKTOB.
Vcronb30BaHMe MEXaHM3MOB CUHINIIMPOBAHHOTO
KPeIMTOBAHMS YBEJIMUNUT YUCIO YIACTHUKOB KPEIUT-
HOTO pbIHKA U ero BKjIag B GOpMUpPOBaHME UCTOU-
HMUKOB MHBECTULIMIA.

PasBuTHe CMHIMIIMPOBAHHOIO KPEIMTOBAHMS
TTOBBICUT CBSI3aHHOCTH MEXIY KpeaUTHbIM 1 (DOH[I0-
BBIM CETMEHTaMM POCCUICKOTO (PMHAHCOBOTO PHIHKA.
[MpuBieueHNe KOMIIAHUSIMU CUHANIIMPOBAHHBIX Kpe-
IUTOB obecrieunT GopMuUpoBaHMe TTONIOKUTETbHOM
KpPeauUTHO UCTOPUM, HeOOXOAMMOI /It OCIenylo-
Iero pasMelleHust OOMIUraIMOHHBIX 3a/IMOB, a B 60j1ee
OOJITOCPOYHON IepCIIeKTUBEe — aKkuuii. POCT pbIHKa
CUHAUIIVMPOBAHHOTO KPEAMTOBAHMS PACIIUPUT BO3-
MOSKHOCTY 6aHKOB ITpe/jIaraTh 3a€MIIMKaM OO -
HUTEIbHbIE TTPOTYKTHI U YCIYTU, OPUEHTUPOBAHHbBIE
Ha UX MTOTPeOHOCTI.
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Poccuiickuii ppIHOK CMHOVKALIVIA BaskeH [J151 ITOBbI-
LIeHMS SKCITOPTHOTIO MOTEHI[/aia POCCUIICKOI SKOHO-
MUKU ¥ Pa3BUTHSI SKOHOMUUECKOTO COTPYAHMUECTBA
C Ipy>kKecTBeHHbIMM cTpaHamu. Mciionb3oBaHue Me-
XaHM3MOB CMHIVKAIIUY B CAEIKaX MPeI3KCIIOPTHOTO
(bmHAHCHPOBaHMSI TO3BOJIUT POCCUACKMUM KOMITaHM-
SIM-3KCIIOpTepaM MPUBJIEKATh CPeICTBA, HEOOXOIM -
MbIe€ JIJIST UICTIOJTHEHMSI 06132 TeNTbCTB 110 YKCITOPTHHIM
KOHTpaKTaM C KOHTPareHTaMy Jpy>KeCTBEHHbIX CTPaH.

B ycnoBuMsix BBICOKMX CTABOK, CJIOKUBIIIMXCST HA
poccuiickoM (MHAHCOBOM PBIHKE, U (PaKTUUECKOTO OT-
CYTCTBMSI IOCTYTIa K MHCTPYMEHTaM MEXIYHAPOLHOTO
KPEeIUTHOTO PhIHKA, pa3BUTHE PbIHKA CUHIUIMPOBAH-
HOTO KpeauTOBaHMUS IpeloiaraeT UCIo/b30BaHMe
MeXaHM3MOB TOCYyJapCTBEHHOI MOAIEPKKI U ydacTue
MHCTUTYTOB Pa3BUTUS B caesikax. POCTy pbIHKa CUH-
IUITMPOBAHHOTO KPEJUTOBAHMS OYIET CITIOCOGCTBO-
BaTh IIpeOCTaB/IeHME rOCYLapCTBEHHBIX rapaHTUil
B ITPOEKTAaX, HeOOXOIMMBIX JJIsI CTPYKTYPHOI TPaHC-
opmanyu poccuiickoit skKoHOMUKH. [IpegocTaBieHue
TOCYyIapCTBEHHBIX TAPAHTHI TO3BOMUT CHOPMUPOBATD
cuHepreTuyecke 3GeKTbl Ha OCHOBE JOTIOTHUTEb-
HOT'O TIPUBJIEYEHMS] YACTHBIX MHBECTUIINIA.

BaskHbIM yCIOBMEM Pa3BUTUS JAHHOTO CETMEHTAa
SIBJISIETCS] HAJIMYMeE TUKBUAHOTO BTOPMUHOTO PbIHKA,
obecIieunBapIIero eH00opa3oBaHmMe sl TOPryeMbIX
MHCTPYMEHTOB 1 3a/1a011lero 11eHOBble OpUEHTUPBI
IIJIST HOBBIX KpenuToB. PopMMUPOBaHNIO TUKBUAHOTO
BTOPUYHOI'O PbIHKA CMHAUIIMPOBAHHBIX KPEIUTOB
OyaeT Crioco6CTBOBATh aKTUBM3ALIVST YIACTHUSI MHCTH-
TYTOB Pa3BUTUS B JaHHOM CEIrMEHTe IOCPeICTBOM
OPTaHMU3ALNM COEIOK M BbITTOJIHEHMS UMY QYHKIINI
MapKeT-MeiikepoB Ha BTOPUUYHOM PhIHKE.

[IpemocTaBieHe MHCTUTYTaMy Pa3BUTHSI TapaHTui
MO0 CUHIMIIMPOBAHHBIM KpeauTaM, COOTBETCTBYIO-
LIMM CTaHJapTaM KauyecTBa, CO34,acT JOIIOTHUTEIbHbIE
BO3MOXHOCTU AJIs1 YBeJIMYEeHUS] Unciia yYaCTHUKOB
CAEeOK U pacuIMpeHust KpeJAUTOBaHUS 9KOHOMUKMA.
Iyist obecrieueHns MPO3PavYHOCT IPUMEHSIEMBIX Mep
MO Iep>kKKM Heo6XoauMa pa3paboTKa CTaHIApPTOB
OI[eHKM KaueCTBa CUHAMUIIMPOBAHHBIX KPEIUTOB.

B moronHeHMe K y4aCTUIO MHCTUTYTOB PasBUTHS,
Ba)XKHOW CTUMYJIUPYIOIIEN MepOii SIBJISIETCS ITpUMe-
HeHMe CITelMaJIbHbIX MHCTPYMEHTOB peMHAHCUPO-
BaHus baHka Poccuu mop, 3a/10r CMHAMIIMPOBAHHBIX
KpPeIOuTOB, CITOCOOCTBYIONIMX Pean3aly BasKHbIX
JJISI pOCCUIICKOM SKOHOMMKM IIPOEKTOB. MexaHu3m
pedrHaHCMPOBAHMS IO, 3a/I0T CUHIAUIIMPOBAHHBIX
KPeIuTOB ITO3BOIUT 6aHKaM Oojiee r'MOKO YIIPaBJISITh
COOCTBEHHOI IMKBUIHOCTBIO.

Pocty manHOTO cerMeHTa (PMHAHCOBOTO PBIHKA OY-
IIeT CITI0COOCTBOBATD pacIiupeHre MPAKTUKY Ipeao-
CTaBJIEHMS 3aeMILMKaM CO CTOPOHBI OPraHU3aTOPOB

® (OUHAHCbI: TEOPUSA U NPAKTUKA € T.29, N24°2025 ¢ FINANCETP.FA.RU
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Tabnuua / Table

Makpo3KkoHOMMUECKUe NoKasaTen, XapaKTepusyiowme pasBuTUe poOCCUIMCKOM SKOHOMUKH
B 2019-2024 rr. / Macroeconomic Indicators of the Russian Economy, 2019-2024

Mokasarens / Indicator 2019 2020 2021 2022 2023 2024

NHpekc dusmyeckoro obbema
102,2 973 1059 98,6 104,1 104,3

BBIM, B % k npen. rony
ELB”rL”a AR, AL 11538 10218 12595 15504 14243 14891
VIAeKC NpOMBILLTIeHHOrO 103,4 97,9 106,3 100,7 104,3 104,6
NPOW3BOACTBA, B % K Npea. rogy
VIHAEKC UHBECTULIAH B OCHOBHON 1021 99,9 108,6 106,7 109,8 1074
KamuTtan, B % K npes. rogy
VIHAEKC TIOTPEGUTEnbCKUX UeH, 103,0 104,9 1084 111,9 107,4 109,5
B % K npega. rogy
SChEIEHHIBaIE IO PETEL) 33055,0 372425 427347 50845,0 648122 | 777294
topaunL, Mnpa, py6.

McmoyHuk /Source: COCTaBNEHO aBTOPOM Ha OCHOBE faHHbIX PoccTaTa u EBpasuiickoit akoHoMuyeckor komuccmumn / Compiled by the author
based on the statistical data provided by the Federal State Statistics Service and Eurasian Economic Commission. URL: https://eec.

eaeunion.org/upload/files/dep_stat/econstat/GDP/GDP_per_capita_USD.xls;

https://eec.eaeunion.org/comission/department/dep_

stat/fin_stat/time_series/Den_kred_stat_21 Y.xls; https://eec.eaeunion.org/upload/files/dep_stat/econstat/Investment/index_

investments.xls?112233;

https://rosstat.gov.ru/storage/mediabank/ipc-KIPC_2010-2024.xlsx;

https://eec.eaeunion.org/upload/

files/dep_stat/econstat/GDP/GDP_index.xls; https://eec.eaeunion.org/upload/files/dep_stat/econstat/Industry/IP|_activity_annual.
x1s?112233 (nata obpaueHus: 25.06.2025) / (accessed on 25.06.2025).

CIe0K BO3MOXKHOCTEN Xe>KUPOBAHMSI TPOI[€HTHBIX
PUCKOB, BbI3BAaHHBIX IIPUMMeHeHMeM IJIaBalonux
MIPOLEHTHBIX CTABOK B CAe/IKaX CMHAULIVPOBAHHOTO
KpPeaMTOBAHMS U BbICOKOJ BOJIATMIIbHOCTBIO pyobiie-
BBIX IPOI[EHTHBIX CTABOK. YUaCTHMUKAM CHEeI0K BaSKHO
YUYUTBHIBATh BEPOSITHOCTD YXYAIIEeHNUSI KPeAUTHOTO Ka-
YyecTBa 3aeMINMKa B CIy4ae pocTa CTaBOK IPU Kpeay-
TOBaHMU M0 TUIaBaloLIeli cTaBKe. B yCIoBUSIX BBICOKOI
BOJIaTUJIBHOCTY MPOLIEHTHBIX CTABOK XeI)KMPOBaHNe
MMPOLEHTHOTO PUCKA PU KPpeaAUTOBAaHUM 10 MJIaBalo-
1Ieii cTaBKe BaskKHO [IJIs 00ecIieueHusl JOJIr0CPOYHOI
(brHaHCOBOI YCTONUMBOCTY YUACTHUKOB PhIHKA CUH-
IV POBAHHOTO KpeoUTOBAHMSI.
TocymapcTBeHHO-4aCTHOE IMapTHEPCTBO B CHe/Kax
MPOEKTHOTo (MHAHCHMPOBaHMS 06eCIIeuBaeT KOHCO-
JIUIALIAIO PA3TMYHBIX UCTOYHMKOB (DMHAHCYPOBAHMS
¥ yBeMUeHYe 00beMOB JJOITOCPOYHOTO KPEAUTOBAHMSI.
Hccneposanne [30] momuepKmuBaeT 3aKOHOMEPHBIN xa-
pakTep pocTa ero BOCTPe60BaHHOCTH U BaXKHOCTD [IJIST
TIOBBIIIEHNS] CTPAHOBOY KOHKYPEHTOCIIOCOOHOCTHM Ha
OCHOBE Pa3BUTHS MHOPACTPYKTYPbI, POCTA MHBECTHU-
1M ¥ BHeAPEeHMST MHHOBaLmit. PaboTsl [31, c. 119; 32,
c. 139] moguepKMBalOT BOCTPe6GOBAHHOCTD ITPOEKTOB
rOCyAapCTBEHHO-YaCTHOTO MapTHEPCTBA /I Pa3BUTUS
COIMabHOM cepbl U MOBBIIIEHNS] KAUeCTBa SKU3HMU.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

Coenku TocyjapcTBEHHO-YaCTHOTO TTapTHEPCTBA TO-
3BOJISIET CO3/1aTh HOBYIO MH(DPACTPYKTYPY, HEOOXOAM-
MYIO [IJIS1 POCTa SKOHOMMKM U YBEJIMUEHMS SKCIIOPTA
B IPY>)KeCTBEHHbIE CTpaHbl. CErMEHT roCyIapCTBeHHO-
YaCTHOTO IMapTHEPCTBA MPOAEMOHCTPUPOBAJ BHICOKYIO
CTeIeHb YCTOMUYMBOCTY K BO3I€/ICTBIUIO HEOIArompu-
SITHBIX BHEIIHUX YCI0BUI (puc. 2). BaxxHo pacrnpo-
CTpaHEeHMe YCIIEIIHOTO OIbITa Pean3alui MPOEKTOB
C TIOMOIIIbIO TPOTpaMM akcenepanuu. [IporpaMmbl
aKkcejepanyum, IOCTPOeHHbIe Ha OCHOBE I[M(MPOBBIX
TEXHOJIOTUIA, TIO3BOJISIOT ONITUMM3YPOBATb ITPOILIECC
MTOJTOTOBKY ITPOEKTOB, CTPYKTYPUPOBATH CAEIKM C yUe-
TOM NIPUBJIEUEHUS ITyOIUYHOTO PUHAHCUPOBAHUS,
OLIEHUTb BO3MOYKHOCTM MCIIO/Ib30BAHMSI MHCTPYMEHTOB
roCyoapCTBeHHOI MOAAEPIKKH, a TAKKe OINpPeeNnUTh
9KOHOMMYECKYIO 3 GEKTUBHOCTD ITPOEKTA JIJISI €TI0
YYIaCTHUKOB. [IJ1s1 3D PEeKTUBHOTO MCITONIb30BAHNS Me-
XaHM3MOB TOCYIapCTBEHHO-YaCTHOTO MTapTHEPCTBA
HeOoOXOIMM MOHUTOPUHT ITPOEKTOB CO CTOPOHBI pe-
TYJIUPYIONMX OPraHOB, 00eceynBaoIuii CBoeBpe-
MEHHOCTb UX peanu3aunuy ¥ KOHTPOIb GMHAHCOBBIX
PUCKOB JIJIS1 IPOEKTOB, B KOTOPBIX 3a/1€/ICTBOBAHBI
MePbI TOCYIapCTBEHHO IO IePIKKIA.

dddeKkTHBHOE B3aNMOIeICTBIE MeXKIy GaHKaMM,
MHCTUTYTaMU Pa3BUTUS U TOCYIAPCTBOM OYAET CIO-
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Puc. 2 / Fig. 2. lpoekTbl rocyaapCTBEHHO-YaCTHOIO NapTHEPCTBA B poccuitckoin IKoHomuKke / Public Private

Partnerships in the Russian Economy, Bln Rub

McmoyHuk / Source: cOCTaBNeHO aBTOPOM Ha OCHOBE AaHHbIX MuH3KoHoMpa3BuTua Poccum / Compiled by the author based on the data
of Ministry of Economic Development of Russia. URL: https://cdnweb.roscongress.org/upload/medialibrary/be5/%D0%94%D0%B0%
D0%B8%CC%86%D0%B4%D0%B6%D0%B5%D1%81%D1%82%20%D0%93%D0%A7 %D0%9F.pdf?17168946212577484 (nata obpa-

wenuns: 05.10.2024) / (accessed on 05.10.2024).

COOCTBOBATh CBOEBPEMEHHOI peaan3aryy MPOeKTOB
" nuBepcudUKaly UCTOYHMKOB UX (DMHAHCUPOBAHUSI.
B yCl10BUSIX BBICOKOV BOJIATUIIBHOCTY PYOJIEBBIX ITPO-
LIEHTHBIX CTABOK CTPYKTYPUPOBaHME CHEIOK TPOEK-
THOTO (pMHAHCKMPOBaHMS IIPeTIoNaraeT pyBIeYeHye
MHCTUTYTOB Pa3BUTHUS ¥ GAHKOB K XeIXKMPOBAHUIO
MIPOLIEHTHBIX PMCKOB 3aeMIIMKa. YIIMHEHUIO TOPU-
30HTOB IIJIAHMPOBAHMS [JIS1 yUaCTHUKOB CAEJIOK U T10-
BBILIEHMIO YPOBHS IIPeCKa3yeMOCTH PbIHKA TakkKe
OyZIeT CrocoO6CTBOBATh COXPaHEHME IEMCTBYIONIUX MEp
rocyJapCcTBEHHOI MOIePSKKH, a TaKke obecrieueHe
[IPO3PAayYHbIX MEXaHM3MOB MX IPYMEHEeHMSI.

BaxHOe 3HaueHMe O PUBJIEYEeHMSI UHBECTU-
Mt MMeeT mpuBJieueHMe KoMmanuii 3 crpad BPUKC
K yYacTUIO B IPOEKTaxX. B yCI0BMSIX OTpaHMYeHHOCTY
OI0/I)KeTHBIX PeCYPCOB 1 HEOOXOAMMOCTH Pa3BUTHS
MHOPACTPYKTYPHI UCII0/Ib30BaHME UHCTPYMEHTOB
roCyJapCcTBEHHO-YaCTHOrO NapTHEPCTBA JJ1s1 CTPaH
BPUKC cTraHoBUTCS Bce 6ojiee aKTyaabHbIM . B ro-
CymapcTBaxX — yYaCTHUKAX 00beIMHEHMS] HAKOTIIeH
3HAUUTEJIbHBIV ONBIT peaau3aluy IPOEKTOB U yIIPaB-
JleHus uX puckamu [33]. B uccienosanuu [34] aBTo-

! United Nations Conference on Trade and Development.
BRICS Investment Report. 2023. URL: https://unctad.org/
system/files/official-document/diae2023d1_en.pdf (mata 06-
pamenusi: 05.10.2024).

pamMu TIOAYEePKUBAETCS HEOOXOIMMOCTDb IIPUBIIEUEHIS
MHBECTUIMI U3 IPY’KeCTBEHHbBIX CTPAH U Pa3BUTUS
COBMECTHBIX TPOU3BOACTB JIJIST CHYOKeHUST HeTaTUB-
HOT'O BO3/€eiCTBYS BHEITHMX (DaKTOPOB. [IpoekTHOe
(mHAHCHMpOBaHME OYIET CITOCOGCTBOBATD PELIEHIO
JIaHHbBIX 3a7a4. Pa3BuUTHUIO JAHHOTO CerMeHTa TakKe
COIleJiCTBYeT pacliypeHye MpakTUKY MPUBIedeHMs
HoBoro 6aHKka pasBUTHS K peajim3aiuu IpoOeKTOB,
BJIMSIIOIIVX Ha CTPYKTYPHYIO TpaHchopMalnio poc-
CUICKOT SKOHOMUKM U YKpeIieHre (HVMHAHCOBOTO
COTPYIHMYECTBA C IPY’KECTBEHHBIMM CTPaHAMMU.

OO6aMralMOHHBIN PHIHOK SIBJISIETCSI OOHUM UX BasK-
HEeMIIMX MCTOUHUKOB MPUBJIEUEHMS] 3a€MHbIX CPEICTB
IIIST POCCUICKMX KOMIIaHui. HecMOTpst Ha 3HAUNTE/b-
HBII1 POCT 06bEMOB PBIHKA, OH MTO-TIPESKHEMY OCTAETCS
HeJIOCTaTOYHBIM C yUeTOM CTOSIIIUX TIepe/i, POCCUIICKOT
S5KOHOMMKOI 3a7a4 (puc. 3).

OIHO 13 KII0UeBbIX (PYHKIMIT OOIUTallMOHHO-
ro pbIHKA SBJSETCS TpaHchopMaLus coepeskeHmin
B IOJITOCPOYHbIEe MHBECTUIIMI. BMecTe ¢ TeM BpeMeH-
Hasl CTPYKTypa POCCUICKOTO OOGIUTaI[MOHHOTO PhIHKA
CBUIETEIBCTBYET 006 OrpaHNYEHHBIX BO3MOSKHOCTSIX
TIpUBJIEUEHMS CPeACTB [JIS1 pean3alum JOITOCPOUYHBIX
MMPOEKTOB (puc. 4).

Pa3BuTHE POCCUIICKOTO OOGMUTAlIMIOHHOTO PhIHKA
He0OX0IMMO KPeAUTHBIM OpraHm3alusm 1ist Gopmu-
poBaHMs AMBepcubUIIMPOBAHHBIX TOpTdeseit. PocT
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Puc. 3 /Fig. 3. 06beM poccuifCKOro pbiHKa KOpNopaTUBHbIX 06auraumii, Mappg, py6. / Size of Russian
Corporate Bond Market, Bln Rub

McmoyHuk / Source: coCTaBneHO aBTOPOM Ha ocHoBe AaHHbix Cbonds / Compiled by the author based on the Cbonds data. URL:
https://cbonds.ru/indexes/58/ (nata obpaienus: 25.06.2025) / (accessed on 25.06.2025)
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Puc.4 / Fig. 4. BpeMeHHas CTPYKTypa POCCUIHCKOrO pbiHKa py6neBbiX KOPNOpPaTUBHbIX 06AMraumi,

B % OT obwiero o6bema / Maturity Structure of the Russian Corporate Ruble Bond Market, as % of Total
McmoyHuk / Source: cOCTaBneHO aBTOPOM Ha OCHOBE AaHHbIx baHka Poccumn / Compiled by the author based on the Bank of Russia
data. URL: https://www.cbr.ru/Collection/Collection/File/55197/review_2024.xlsx (nata obpaweHusa: 25.06.2025) / (accessed on
25.06.2025).
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npeaaoXkeHus Ha JOJTOBOM PbIHKE ITO3BOJIUT POCCUI-
CKMM 6aHKaM YBeJIMYNUTH IMTPOLIEHTHbIE JOXOMAbI OT BJIO-
SKeHUI B JOITOBbIE MHCTPYMEHTHI, a TAKKe MTOTYYUTh
OTIOJIHUTE/IbHbIE BO3MOXKHOCTH JJ151 OKa3aHUS YCIyT
SMUTEHTaM U KiueHTaM. [IprobpeTeHme o6auraiuii,
BKJIIOUEeHHBIX B JJombGapaHblii cricok banka Poccun,
IaeT 6aHKaM JOIOJIHUTEIbHbIE BO3MOXKHOCTY yIIpaB-
JISITb MTHOBEHHO JIMKBUIHOCTBIO.

VBennueHue moTeH1ana o6IUMralyiOHHOTO PhIHKA
MOBBICUT 3(PPEKTUBHOCTb KPEAMTHOTO PhIHKA, TaK
Kak II€HbI, CJIOKUBIIMECS Ha OGIUTAllIOHHOM PhIHKE,
CTYSKaT OPUMEHTVPOM TP IIeHOOOPa30BaHUM KPeIUT-
HBIX IIPOAYKTOB. PasBuTie 00MUTalMOHHOTO PhIHKA
06eCITeuNT IMOBBIIIeHNE CBISAHHOCTY MEKIY HUM
U KPEIUTHBIM PBIHKOM, @ TAKoKe YIyJIIUT MeXaHU3Mbl
1leHo06pa3oBaHMs Ha (GMHAHCOBOM PbIHKE.

AXTMBHOe yJyacTyie UHCTUTYTOB Pa3BUTUS B CIEIKAX
Ha 06IMTalMOHHOM PhIHKE IIPYUBJIEUeT Ha PhIHOK HO-
BbIX SMUTEHTOB ¥ MOBBICUT AOPALIMIO pa3Mel]aeMbIX
BBIITYCKOB. POCTY MHBECTULIVIT B BayKHbIE [IJIST 9KOHO-
MMKM ITPOEKTHI 6yeT ClI0CO6CTBOBATH BHICTABIIEHNE
VHCTUTYTaMM Pa3BUTKS ITyOIMUHBIX 6€30T3bIBHBIX
odepT 1o JOATOCPOYHBIM BIITyCKaM OBJIMTaIii, COOT-
BETCTBYIOIIVM YCTAHOBJIEHHBIM KPUTEPUSIM KauecTBa.

B yC10BUSIX OCTPBIX ITPOGIIEM, C KOTOPBIMY CTAIKM-
BAeTCsI POCCUIICKMIT KOPIIOPATUBHBIN CEKTOD, ITpeao-
CTaBJIEHMe TOCYyJapCTBEHHBIX TAPAHTHIA 10 BBITYCKaM
06Mranmii, Ctoco6CTBYIONIMM TOCTVKEHUIO 11es1eit
HAaIMOHAJIBLHOTO Pa3BUTHSI%, TO3BOINUT MTOBBICUTD IIPU-
BJIEKATe/IbHOCTb PbIHKA [IJII SMUTEHTOB U HBECTO-
POB, a TaKXXe CO3[aThb YCAOBUSI pean3ali BaXKHbIX
IJISI POCCUIICKOI SKOHOMMKM ITPOEKTOB. B KauecTBe
OOMOJHUTENIbHOM COCTaBJISIIONIEl Mep IO IePXXKIU
Ba)KHO MCMOJIb30BaTh MEXaHMU3M rOCyJapCTBEHHOTO
CyOCHIMPOBAHMS [JIsT 32€MIIVIKOB IIPOLIEHTHBIX CTABOK
I10 BBIITyCKaM 06/IMTalVii, CIOCOOCTBYIOIINIT PA3BUTHUIO
MIPUOPUTETHBIX CEKTOPOB SKOHOMMUKU. THCTpYyMEHT
roCygapCTBEHHOTO CyOCUAMPOBAHMS ITPEACTaBISIET
€000 BO3MOKHOCTb KOMIIEHCAIIMM KOMITAHUSIM YacTH
3aTpaT Ha BBIIIATY KYIIOHA I10 OGIUTAIMSIM U3 CPENCTB
dhenepanbHoro 610mketa. Ha poccuiickom phIHKe MMe-
€TCsI OITBIT UCITO/Ib30BaHMS IAHHOTO MHCTPYMeHTa:
BO3MOXKHOCTb KOoMITeHcauuu Ao 70% pacxonosB 110
BBITIJIaTE KYIOHA [IJ1s1 aApeCHOM MOAAep>KKM KOMIIa-
HUI1 MaJIOTO U cpemHero 6usHecas. Vcronb30BaHue

2'Vka3 Ipesumenta PO or 07.05.2024 N2 309 «O HaAUMOHAb-
HBIX 1esaX pa3BuTus Poccuiickoit @epepaiiuy Ha Mepuog, 10
2030 roma 1 Ha nepcrekTuBy 0o 2036 ropax.

3 [TocraHosienne IlpaButenbcTtBa PO ot 30.04.2019 N2 532
(pen. ot 20.07.2023) «0O6 yrBepskmeruy [IpaBuI MpemnoCcTaB-
JeHust cybcuanii u3 demepaabHOro GIOIKeTa POCCUIICKUM
OpraHM3anysIM — Cy6beKTaM MaJIoTO M CPeIHETO MPpeATpUHMI-
MaTe/bCTBA B 1IeJIIX KOMIIEHCALlUY YacTy 3aTpaT MO BBIIMYCKY
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IaHHOTO MeXaHM3Ma AJ1s1 KOMITaHUi1, CIIOCO6CTBYIO-
LMX TOCTMUKEHUIO 11eJieil HallMOHaJIbHOTO Pa3BUTHS,
MMO3BOJIUT MOBBICUTD JIJISI HUX MTPUBJIEKATENbHOCTD
06IUTAIIMIOHHOTO PhIHKA Y CO3IATh JOTIOTHUTEIbHbIE
BO3MOKHOCTM JIJIS1 yCKOPEeHMSI IPOLECCOB CTPYKTYPHOIA
TpaHchopMammm poCcCUnCKO SKOHOMUKN. MexaHU3M
CyoCHMOMpPOBaHMsT KYTIOHHBIX TIJIATEKe CTaHOBUTCS
0COOEHHO aKTYaJbHBIM B YCIIOBUSX BBICOKMX CTABOK
Ha (MHAHCOBOM pbIHKE. J[laHHbIe MepbI MMOIAePsK-
KU TOJIKHBI HOCUTDH BpeMeHHbII XapaKTep C yueToM
amanTtauuy GUHAHCOBOTO PhIHKA Y 9KOHOMUYECKUX
CYyObEKTOB K HOBBIM YCJIOBUSIM.

Vcrnionp30BaHMe HaJIOTOBBIX MHCTPYMEHTOB B J10-
IMOJIHEHME K TApaHTUSIM U cyocuamsam popmupyer
cuHepretuueckie 3GhdEKTh OT CTUMYIUPYIONINX Mep,
HaIpaBJIeHHBIX HAa GOPMMpPOBaHMe OIarOMpPUATHBIX
YCI0BMI GYHKIMOHMPOBaHMST (PMHAHCOBOTO PhIHKA
¥ TIOBBIIIEHMS €T0 BKJIaZa B pa3BUTHE S KOHOMUKU.
B 1ensix coxpaHeHMs TEHAEHLIMM K ITPUXOLY Ha I0/ITO-
BOJi PBIHOK YaCTHBIX MHBECTOPOB HEOOXOAVIMO 1aJTb-
Heljilllee COBepIIIeHCTBOBaHME HAJIOTOBbIX MEXaHM3MOB
ITOCPEeACTBOM OCBOOOKIEHMSI KYITOHHBIX BBITIAT 11O
o6uranysiM OT HaJIoTa Ha T0XO/bI (DM3JINII.

Ha cerogusmHmii ieHb 06beM POCCUIICKOTO PHIHKA
aKIuMit He COOTBETCTBYET MacIiTabaM CTOSIIINX Ieper,
pOCCUIiCKOI S9KOHOMMKO 3a4au U He obecreunBa-
eT MpuBJieueHNe MHBECTULINIL B K/IIoUueBbie OTPaciu.
Pa3smepbl pOCCUIICKOTO PbIHKA aKIUii 3HAUUTEIbHO
YCTyMaloT PbIHKaM KPYITHbIX Pa3BUTHIX U Pa3BUBa-
IOIIMXCST SKOHOMUK (puc. 5). HeBbICOKMe TOKa3aTenn
KanmuTaau3aluuy yKa3blBalOT Ha TO, YTO POCCUICKUI
PBIHOK aKIVi1 06/1a1aeT 3HAUNTETbHBIM ITOTEHIVATIOM
pocTa B ciiyyae akTUBM3alMM MeXaHM3MOB ero pa3Bi-
THst. POCT KanmTaam3ainy pocCcuiiCKOro pbiHKa aKIuii
OyIeT crmoco6CcTBOBATh TpaHCchOopMaIy coepeskeHMiA
B JOJITOCPOYHbIE MHBECTULIUH, PA3BUTHUIO GM3HECA
KPeIUTHBIX OpraHu3aluii 1 pMBJIeUeHNIO Ha PBIHOK
PO3HUYHBIX MUHBECTOPOB.

Iy yBenuueHMsT pa3sMepoB (OHAOBOTO PbIHKA He-
06X0IMMO 00eCeunTh 6JIaroNpUsITHbIE YCIOBUS IS
pasMeleHust Ha 6MpyKe aKIii KPYITHBIX ¥ CPeTHUX
KOMIIaHMIA, 3aHMMAaIOLMX ITPOYHBIE MTO3ULIUU B OCHOB-
HBIX CEKTOpaxX SKOHOMMKU. BaxkHOe 3HaueHue umeer
pa3MeleHue akuuii yepes mexaunsm IPO. PasButue
cermenTa [PO TpeGyeT COBMECTHBIX YCUIINI TOCYIAPCT-
Ba, MHCTUTYTOB Pa3BUTUS 1 KPeAUTHbBIX OpraHu3aInii
Ha OCHOBe TpuMeHeHMs (GMHAHCOBBIX MEXaHU3MOB
MOJAePXKKY SMUTEHTOB, YIaCTUSI UHCTUTYTOB Pa3BUTUS
B pa3MelleHNM BBIITYCKOB 1 06eCIieueH st JOCTYITHOCTI
HeoOXOMMOI JIJISI MHBECTOPOB MH(pOPMAIIUNA.

aKIuMii M o6MraIMii ¥ BbIIUIaTe KyIIOHHOTO A0X0/a 0 06Ji-
raiusm, pasMmeIeHHbIM Ha GOHI0BOI GUpsKe».
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Puc. 5 /Fig. 5. OTHOweHue kanuTanusaummu KoTupyeMmbix akumi K BBI1, B % / The Ratio of Market
Capitalization of Listed Domestic Companies to GDP, in %

McmoyHuk / Source: COCTaBNEHO aBTOPOM Ha OCHOBe AaHHbIX BcemupHoro 6anka u CEIC / compiled by the author based on the World
Bankand CEICdata.URL: https://api.worldbank.org/v2/en/indicator/CM.MKT.LCAP.GD.ZS?downloadformat=excel https://www.ceicdata.
com/en/indicator/united-states/market-capitalization — nominal-gdp (nata obpawwenus: 05.10.2024) / (accessed on 05.10.2024).

YcrenrHoe pasmellleHre akiuii mpeaycMaTpuBaeT
cofieiicTBMe KOMITaHUSIM-3MUTEHTaM CO CTOPOHbBI Opra-
HM3aTOPa BBIITYCKA C 1LIeJIbI0 MOBbILIEHNS ero IIpyBJie-
KaTeJIbHOCTU U pacIIypeHysi MTHBECTOPCKOi1 6a3bl. Oc-
HOBHBIM ITPUOPUTETOM SIBJISIETCSI TIPUBJIEUEHYE B CHETKI
PO3HMYHBIX MHBECTOPOB. BMecTe ¢ TeM yuacTie KpyIi-
HbIX MHBECTOPOB, B TOM UMC/Ie MHCTUTYTOB Pa3BUTHSI,
€110co6HO chOpMMUPOBATD TOIOTHUTEIbHBIN MHTEPEC
K pa3MelllaeMbIM BbIITyCKaM aKLyi CO CTOPOHBI APYTUX
YUACTHMKOB PbIHKA. 17151 (pOPMMPOBaHMSI IIVPOKOI MHBE-
CTOPCKOJI 6a3bl HEOOXOMMMO CO3IAHNE PETYIUPYIOIMMA
opraHamu CUCTeMbl CTMMYJIOB K MTOBbIIIeHMI0 MH(pOpMa-
LIMOHHOM TTPO3PavyHOCTH 151 KOMIIaHUIA, TVTAHUPYIOIINX
MIpUBJIeYeHMe ITyOIMIHOTO (bMHAHCUPOBAHAS.

l'ocymapCTBeHHBIV CEKTOP COCTaBJISIET 3HAUMU-
TeJbHYIO 4aCTbh POCCUIICKOI SKOHOMMKU. BupkeBbie
pasMenieHus aKuuii KOMIIaHU € TOCYTapCTBEHHBIM
yuacTyeM yBeauyuaT pa3Mep PbIHKA U MOBBICSIT MHTEpeC
K HEMY CO CTOPOHBI Pa3IMYHBIX KaTeTOPUil MHBECTOPOB.
BxiroueHme akiuii B 6MpskeBble KOTUPOBAJIbHBIE CITH-
CKM 06eCTIeYnT MOBbINIeHVE MHBECTULIVIOHHOI TIPUBIIe-
KaTeJIbHOCTY U YIIyULIUT KOPIIOPaTUBHOE yIIpaBieHe
ITOCPEeICTBOM MOBBIIIIEHVS ITPO3PAYHOCTM OM3Heca,
BHeZpeHMs CTaHAapPTOB PAaCKPBITUS MHpOpMaLn
U Pa3BUTUS CUCTEMBbI YIIPABIEHUST PUCKAMMU.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

BaskHbIM YC/I0BMEM IJ1s1 GOPMUPOBAHUS JOBEPUS
CO CTOPOHBI POCCUIICKUX MHBECTOPOB K MHCTPYMEH-
TaM (OHIOBOTO PhIHKA ¥ MOAAEPKAHMS CIIpOca Ha
pa3MeniaeMble BbIITYCKM aKI[Uii SIBISIETCS 3aIluTa
MpaB MMHOPUTAPHBIX aKIIMOHEPOB. YUeT MHTEPECOB
MMHOPUTAPHBIX aKIIIOHEPOB 00eCcIIeunT HeoOX0au-
MbIit 6aJIaHC MHTEPECOB MaKOPUTAPHBIX M MUHOPU-
TapHBIX aKIMOHEPOB IIPU YIIpaBJIeHUN OM3HECOM,
MO3BOJIMT MMHOPUTAPHBIM aKIMOHEPAM IOayYaTh
HeOoOXOIMMYIO IJISI TPUHSTHSI PMHAHCOBBIX PeLIeHNiA
MHGOPMAIINIO ¥ IOBBICUT IIPO3PAYHOCTh (POHZOBOTO
PbIHKA.

VBeJMueHNIO MMOTeHIIMaa POCCUIICKOTO PhIHKA
aKIumii 6yzieT crioco6CTBOBATh IIPYMEHEHME aIPeCHBIX
Mep TOCyIapCTBEHHO MOAOepsKKI JIJIST SMUTEHTOB,
ob6ecIieuMBaloIIX CTPYKTYPHYIO TpaHCchOopMaImio
POCCUIICKOI SKOHOMMKMU. [IJIS1 SMUTEHTOB, OCYIIECTB-
JISTIOLIUX TeSITEIbHOCTD B K/TIOUEBBIX OTPAC/ISIX 9KOHO-
MMKU, TOJIKHBI OBITH TIPEIyCMOTPEHbI MeXaHM3MbI
KOMITeHCaLMy 3aTPaT, CBSI3aHHbIX C BBIITYCKOM aKLIVi1
Ha 6MpKeBOM pbIHKe B pamkax [PO.

BaskHBIMM MHOMKATOPAMM JOBEPUS MHBECTOPOB
K HallMOHAJIbHOMY (PMHAHCOBOMY PBIHKY SIBJISIIOTCS
YNCITIO KIVMEHTOB Ha 6POKePCKOM OOCTYKMBAHNUM U 00b-
eM UX no3uuuii (puc. 6). PocT jaHHbBIX ITOKasaTesneil
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Puc. 6 / Fig. 6. DlaHHble 0 KONUYECTBE KIMEHTOB M 06bEME aKTUBOB Ha HpOKEpPCKOM 0b6CNyKUBaHUM /

The Number of Brokerage Clients and the Total Value of the Assets

McmoyHuk / Source: cOCTaBNeHO aBTOPOM Ha 0CHOBe AaHHbIx baHka Poccumn / Compiled by the author based on the Bank of Russia data.
URL: https://www.cbr.ru/Content/Document/File/156473/d_broker.. XLSX (nata obpaweHus: 25.06.2025) / (accessed on 25.06.2025).

CBUIETENBCTBYET O MOCTYIIATEeIbHOM Pa3BUTUN PO3-
HUYHOTO CerMeHTa PbIHKA U JOBEPUY MHBECTOPOB K Ha-
LMOHAJIbHOI (prHAHCOBOI MHGpacTpyKType. BmecTe
C TeM COXPaHSIOTCSI BO3MOKHOCTH J1J1S Ja/IbHeNIIero
IIPUTOKA CPeLCTB PO3HUUYHBIX MHBECTOPOB HA PIHOK
LIeHHBIX OyMar.

HecMmoTpst Ha TOSUTUBHYIO TEHAEHIIUIO K POCTY
41c/ia PO3HUYHBIX MHBECTOPOB, COXPAHSIIOTCS BO3-
MOXXHOCTM JIJI JaTbHEeNIIero yBeJan4eHus JaHHOTO
rokasaress. 151 popMmupoBaHus 61aronpUsITHOM
Cpenbl Ha PhIHKe IIeHHbIX OyMar MpUHLIMUITAIbHOE 3Ha-
YyeHye VIMeeT CHIYDKeHYEe MHOPACTPYKTYPHBIX PUCKOB
U TIOBBIILIEHME NOBepUs K KpeAUTHBIM OPTaHM3aIMSIM.
Hosepue K prHAHCOBO MHDPACTPYKTYpE U MHCTU-
TyTaM MO3BOJUT CHOPMUPOBATH Y UHAMUBUTYATbHbIX
MHBECTOPOB BOCHIpusATHE (DOHOBOTO PhIHKA B KAUeCTBe
MHCTPYMEHTA YIIPaBIeHMS JINYHBIM KallUTaIOM.

MaTepuanbHOJ OCHOBOJV AOBEPUS CO CTOPOHBI
PO3HUYHBIX MHBECTOPOB SIBJISIETCS IIPEX/E BCETO I0-
BbIlIIeHVE YPOBHS MHGOPMAIMOHHO ITPO3PauHOCTI
SMUTEHTOB ITOCPeACTBOM PaCcKpbITHS GUHAHCOBOI
OTYETHOCTM U KOPIOpaTUBHOI MHOpMaIm, Heo6-
XOOVIMOVA AJ1s1 IPUHSITUSI MHBECTULIMOHHBIX pEIeHMIA.
Kpome Toro, B yI10BMSIX YCKOPSIIOIETOCSI BHEOPEHUS
VHHOBALIMIOHHBIX TEXHOJIOTUI U PacIIMPEeHNUS MHO-
roo6pasust GMHAHCOBBIX MHCTPYMEHTOB, ITPOIYKTOB
U YCIIYT 0c000€e 3HaUeHMe IProOpeTaeT yKpervieHne
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B3aMMOZEVICTBYUS MEXKIY PETYIITOPOM M KPEIUTHDI-
MM OpraHM3anysSIMM, HallpaBJIeHHOe Ha MOBBIIIeHe
YpOBHS (GMHAHCOBO I'PaMOTHOCTU ¥ OCBEIOMJIEH-
HOCTM YYaCTHUKOB PhIHKA. BaykHO 06GeCcIeunThb mpo-
3PavyHOCTh U MIOHSATHOCTD YCIOBUIA IJIST PO3HUYHBIX
MHBECTOPOB. PellleHNI0 JaHHOI 3amaun OydeT CIio-
co6CcTBOBATh pa3paboTKa peKoMeHAALMii IJis GopM
M CYIIeCTBEHHBIX YCIOBUII JOTOBOPOB OGPOKEPCKO-
ro O6CTY>KMBAHMS Y TOBEPUTEHBHOTO YIIPpaBIeHMUS,
061eryaloniux CpaBHeHMEe YCIOBUI OKa3aHusl YCIIyT
Y PasMYHbIX KpeAUTHbBIX oOpranu3sannii. CoBMeCcTHas
paboTa peryistopa M y4aCTHMKOB PbIHKA IO pa3pa-
60TKe TaKMX PeKOMEH/IAIINIA TTO3BOIUT CHEIATh PHIHOK
6oJiee TTOHSITHBIM [IJIST PO3HUYHBIX MHBECTOPOB. CTaH-
JapTu3aiys Ipoliecca oKasaHust GMHAHCOBBIX YCIYT Ha
OCHOBE OOIIMX PEKOMEH/IATINIT IOJIKHA CTIOCOOCTBOBATh
Pa3sBUTHIO UMPPOBBIX TEXHOIOTMI 1 (POPMIPOBAHIIO
KOHKYPEHTHOJ CpeJbl B JAHHOM CerMeHTe PbIHKaA.
CoBepIlIeHCTBOBAHMIO MEXaHM3MOB 3aIIUThI aK-
TUBOB PO3HMYHBIX MHBECTOPOB HA PbIHKE I[€HHBIX
6yMar 6ymeT CItoco6CTBOBATh BHEAPEHME CUCTEMbI
CTpPaxoBaHMs aKTUBOB, XPAHSIINUXCS Ha GPOKEPCKMUX
cyerax. CucTeMa CTpaxoBaHMS aKTMBOB IIPU3BaHa
JOTIOTHUTENTbHO 3aIIUTUTh MHBECTOPOB OT PyCKa 6aH-
KPOTCTBA MJIY HeJOOPOCOBECTHBIX AeIiCTBUIT 6poKepa.
BaskHbIM YCJIOBMEM Pa3BUTHSI KAK POCCUIICKOTO
pbIHKA IIeHHBIX OyMar, TaKk U B 1eJIOM (GMHAHCOBOTO
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PBIHKA, SIBJIIETCS yeuyieHe GMHAHCOBOTO COTPYAHM-
YyecTBa C APY>KeCTBEHHBIMU CTPAHAMMU U YKpeIUIeHye
Ha 3TOJi OCHOBE MeXIyHAapPOOHbIX (PMHAHCOBBIX OTHO-
meHuii. Pacmmpenne GyHAHCOBOTO COTPYIHMYECTBA
C IPY’>KeCTBEHHBIMM CTPaHaMM ITO3BOJUT COXPAHUTh
CBSI3b POCCUIICKOTO (PMHAHCOBOTO PHIHKA C MUPOBOT
(bmHAaHCOBOII cHCTEMOIA, IIPUBJIEUb HA POCCUIICKIUI
(bOHIOBBIN PHIHOK HOBBIX MHBECTOPOB M YBEIUUUTH
CITPOC HA €T0 MHCTPYMEHTHI. [IJIs1 TTOBBIIIIEHUST [TO-
CTYIHOCTY POCCUIICKOTO PhIHKA I[€HHbIX OyMar Ajist
MHBECTOPOB APYKECTBEHHBIX CTPaH HEOOXOAVMO pac-
HIMpeHe KOPPECIIOHIeHTCKMX OTHOIIeHMIT ¢ 6aHKa-
MM IPY>KeCTBEHHBIX CTpaH, BHeJIpeHMe MexXaHu3Ma
MIPSIMOTO IOCTYTIA K MHCTPYMEHTAM OPTaHM30BaHHOTO
pBIHKA IIeHHBIX 6yMar MHBECTOPOB JAPY’KeCTBEHHbBIX
CTpaH, a TaKKe CO3AaHMe BO3MOXKHOCTEN IJ1sT OTKPBITHUS
dunnanoB 6aHKOB IPY>KeCTBEHHBIX CTpaH B Poccum.

PBIHOK CTPYKTYPHOI'O (bMHAHCHMPOBAHMS CIIOCO-
O€eH BHECTY 3HAUMTEbHbBINA BKIag B GOpMUPOBaHME
IOJITOCPOYHBIX MCTOUHMKOB MHBECTUINIA, & TaK-
ke pacIIMPUTb BO3MOKHOCTU MHBECTOPOB C TOUKM
3peHus nuBepcuburanuu noprodeneit. MexaHM3Mbl
CeKbIOPUTU3AIMUY XapPaKTePU3YIOTCS BICOKMM YPOB-
HeM TMOKOCTY U ITO3BOJISIIOT Pa3MellaTh BbIITYCKU
C y4€TOM MMOTPeOHOCTeli MHBECTOPOB B YAaCTU Ka-
yecTBa 00ecreveHns, CTPYKTYPUPOBAHMS CTAPIINX
U MJaAlIVX TpaHIlIel, a Takxke npearogaraeMoi
IIopaluyu BeIMYCKOB. CTapliue TpaHIIY OOIuranui
CITOCOOHBI 06eCITeunThb JOCTATOUHbBIN YPOBEHb Kpe-
OUTHOTO KauecTBa [JIJisi MHBECTOPOB. BkioueHne
CTPYKTYPUPOBAHHBIX 00auranmii B JJombapaHbIi
cnucok banka Poccuu B cirydyae BhIMMOHEHMS yCTa-
HOBJIEHHBIX TPe6OBAHMII TTO3BOIUT ITOKYIIATEISIM
PerynMpoBaTh COGCTBEHHYIO IMKBUAHOCTbD, UCITOIb3YSI
X B KaueCcTBe 3aJI0TOBOro obecreyueHus IJisl Mpu-
ByieueHMsT GOHAMPOBAHMUSI.

VYBenuuyeHye MoTeHIMaia pOCCUIICKOTO BHYTPEH-
HEeTro PbIHKA CEeKbIOPUTU3ALMU OYIEeT CII0OCOOCTBO-
BaTh Pa3BUTHUIO OM3HECA KPeIUTHBIX OpraHM3aInit
¥ GOPMUPOBAHMIO JOTIOTHUTETbHBIX BO3MOKHOCTE
IIJISI MUHBECTOPOB TP (popMMUpOBaHUM TTOpTdeesi.
Vcnonp30BaHMe MeXaHM3MOB CEKbIOPUTU3AIUN B CO-
YeTaHUM C MepaMy roCyIapCTBeHHOV TOAAePsKKM Ma-
JIOTO ¥ CpeIHero 6M3Heca, SKMIUITHOTO CTPOUTENBCTBA
Y TIPOEKTOB TOCYIapCTBEHHO-YaCTHOTO TapTHEPCTBA
co3macT cuHepretTuyeckue 3¢ eKxTsl Ha GMHAHCOBOM
PBIHKE U IaCT JTOIMOJHUTEIbHBIN UMITYTbC PA3BUTHUIO
OTZHeJIbHBIX OTPaC/Iei pOCCUCKOI 3KOHOMMUKMN.

IIJ1sT poCCUiICKMX OAHKOB CEKbIOPUTU3ALUS Kpe-
IUTHBIX HopTdeneii chopMmpyeT HOBBIM UCTOUHUK
MIPUBJIEYEHNS LOJITOCPOUYHOTO HDUMHAHCHMPOBAHMSI.
CIenKky CeKbIOPUTU3ALIUYM CO3TAIOT JJIST KPeAUTHBIX
OpraHu3aIyii JOMOTHUTEIbHbIE MeXaHM3Mbl YIIpaBJe-

HMSI COOCTBEHHO TUKBUIHOCTHIO U JOCTATOYHOCTDIO
KaIlUTalla, a TAaKkKe IMO3BOJISIIOT MOIYUYUTh CPeCTBA IJ1sT
BbIJIa4M HOBBIX KPEUTOB. YHUBEPCAIbHOCTDb JAHHOTO
MexaHM3Ma MM03BOJISIET OCYIIeCTBISITh CEKbIOPUTHU3A-
LIMI0 Pa3JIMYHBIX KPEIUTOB, B TOM UMCJ/Ie UTIOTEUHBIX,
aBTOKPeOUTOB UM KPeAUTOB MaJOMy U CpelHeEMY
6u3Hecy.

KntoueBbIM y10BMEM pa3BUTUSI PbIHKA CEKbIOPU-
TU3ALUU SIBJISIETCSI €T0 MPO3PaYHOCTb J1J1SI MUHBECTOPOB.
[Tpo3pavyHOCTh PHIHKA CEKbIOPUTHU3ALIMI CITOCOOCTBYET
MPUBJIEYEHNIO0 HA PHIHOK HOBBIX MHBECTOPOB U YyU-
IIeHNIO0 MeXaH}3Ma 11eH006pa30BaHMsI TOPTYEeMbIX
MHCTPYMEHTOB. VIHBeCTOpam IO/IKHA ObITh ITOHSATHA
CTPYKTYpa CHEIOK CeKbIOPUTU3ALMMN, & TAKKE Ka4eCTBO
aKTMBOB, JIEXKAI/X B OCHOBE pa3MelllaeMbIX BBIITyCKOB.
O6ecreueHNnIo TPO3PAYHOCTY PhIHKA CEKbIOPUTHU3AIIUN
U POCTY AOBEPUS CO CTOPOHBI MHBECTOPOB K TAKUM
MHCTPYMEHTaM OyZIeT CIiocO6CTBOBAThH PACKPbITHE He-
o06xomuMoit MHGOpPMaLM O pa3sMeIaeMbIX BbIITYCKaX,
a TaKKe HajJiMuye y BBIITYCKOB PETMHTA OT POCCUIACKUX
PEeNTUHTOBBIX aT€HTCTB.

Ha poccuiickom hHaHCOBOM pbIHKE MMeeTCs
YCIIeNTHbIN OMBIT pa3MellleHUs CTPYKTYPUPOBAHHBIX
obnuraiuit. [lpakTuyecku Becb 06beM pa3MelieHHbIX
BBIITYCKOB IIPUXOANUTCS HA OOIUTALNM C UTIOTEUHBIM
MMOKPBITMEM. B mcciemoBaHm aBTOPBI [35] yKa3bIBalOT
Ha POCT MOITYJISIPHOCTY CETMEHTA UTTOTEYHON CeKbIO-
pUTHU3aLINU CPeAY SMUTEHTOB U MHBECTOPOB. BmecTe
C TeéM BO3MOSKHOCTHU CEKbIOPUTU3ALNU UCTIONb3YIOTCS
He B [10JIHO Mepe. PBIHOK UTIOTEYHOM CeKbIOPUTU3A-
LMY, HECMOTPSI TTONIOKUTENbHYIO IVHAMUKY, SIBJISIeT-
€SI HeOOJIBIINM IT0 CBOMM pasMepam (puc. 7). HoBbie
BBIITYCKM HEUTIOTEYHOV CeKbIOPUTU3ALUN HOCSIT M-
HUYHBI XapakTep?.

[anbHelilllee pa3sBUTHE PbIHKA CEKbIOPUTU3ALIUNA
B Poccuy He TONBKO CO37aeT HOBble BO3MOXXHOCTU JJ1sT
PasBUTHS UTIOTEYHOT'O KPeOUTOBAHMS, HO TAKKe SIBJISI-
€TCSI BaKHBIM C TOYKY 3peHMSI OBBILIEeHMS JOCTYITHO-
CTY KWJTbSI. YBeIMueHe 06beMOB CEKbIOPUTHU3AINY He
BBI30BET 3HAUUTEIbHBIX PUCKOB MTeperpeBa Ha PbIHKE
SKUJIOV HeIBUKMMOCTHU. Pe3ynibTaThl UCC/IeL0BaHUS
[36] Mmoo TBEPXKOAIOT OTCYTCTBME YCTOMUMBOJ M0JIO-
SKUTETbHO CBSI3U MEKIY POCTOM 00bemMa UIoTeu-
HOTO KPeAUTOBAHMS ¥ CTOMMOCTBIO Xmiibsl B Poccum.
B03MOXXHOCTM pa3BUTHS PbIHKA CEKbIOPUTU3ALUN
CBSI3aHbI KaK C YBeJIMUEeHNEM TIPeIIOKe S 06IuraImit
C UTIOTEUHBIM TTOKPBITHEM, TaK U C pa3MelieHneM Apy-
I'MX TUTIOB CTPYKTYPUPOBAHHBIX BBIITYCKOB, KOTOPbIE
TIPaKTUYeCKy He IIpefiCTaB/IeHbl Ha POCCUIICKOM PhIHKeE.
Poccuiickue KpeauTHbIEe OPTaHM3aLUM OCYIIECTBISIOT

4Tlo marubiM Cbonds. URL: https://cbonds.ru/indexes/18071/
(mata o6paienusi: 05.10.2024).
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Puc. 7/ Fig. 7. 06beM pblHKa unoTeuHon cekbtoputusaumm B Poccum / Size of Mortgage Securitization

Market in Russia

McmoyHuk / Source: COCTaBNEHO aBTOPOM Ha 0cHoBe AaHHbIx Cbonds / Compiled by the author based on the statistical data provided
by Cbonds. URL: https://cbonds.ru/indexes/18129/; https://cbonds.ru/indexes/10197/ (nata obpaweHus: 25.06.2025) / (accessed on

25.06.2025).

BBIIAUy KPeIuTOB B 06beMax, JOCTATOUHBIX IS pa3-
BUTWMS pbIHKA CeKbOpUTHU3aLUU (puc. 8).

PellleHue 3amauy yCKOPEHHOI TpaHchopMaLin
pOCCUIICKOV 3KOHOMMKM Ha OCHOBE BHYTPEHHUX
pecypcoB mpenycmMaTpuBaeT UCIIOIb30BaHMeE Me-
XaHM3MOB roCyJapCTBeHHO MOAepsKKY JaHHOTO
cerMeHTa pbiHKa. Hapsmy ¢ co3ganuemM 61aromnpusT-
HOJ1 PeryysiTOpHOI Cpefbl, BaXKHbIM HallpaBJIeHUEM
TaKO¥ NOAepKKU SIBJSIETCS TMTOKYTIKa MPOAYKTOB
CEeKbIOPUTHU3AIUY MHCTUTYTaMM pa3BuTus. [Ipnobpe-
TeHe CTPYKTYPUPOBAHHbBIX OOIUTALINIT MHCTUTYTaMMU
pasBUTUS B paMKax rocyqapCTBEHHBIX MPOTPaMM
MOAAEPKKYU CTPYKTYPHOV TpaHchopMaIuy SKOHOMU-
KM CIIOCOOHO CTaTh AOTIOMHUTEIbHBIM MeXaHM3MOM
noAaepXKKy MepCcIrieKTUBHbBIX OTpacieii. Peanmu3anns
MpOrpaMM MOKYIKY CTPYKTYPMUPOBAHHBIX BbIITYCKOB
MMO3BOJIMT BO3€/ICTBOBATh KaK HAa MacIITa6Gbl Kpe-
IMUTOBAHMS, TaK U Ha YPOBHU KPEAUTHBIX CIIPEeIOB
B COOTBETCTBYIOLMX OTPACIX. YUacTue MHCTUTYTOB
pa3BUTHKS B pa3MellleHUM BbIITYCKOB, COOTBETCTBY-
IOIMX YCTAaHOBJIEHHBIM KPUTEPUSIM KPEAUTHOTO Ka-
YeCTBa, TaKKe MO3BOJIUT ChOPMUPOBATD JOITOTHY -
TeJIbHBIN MHTEPeC K JaHHOMY CETMEHTY CO CTOPOHBI
YYaCTHMKOB PbIHKA.

64

PasBuTye phIHKA CTPYKTYPHOTO (pMHAHCUPOBAHMS
MTOCPEICTBOM pa3MellleHMsI 00JIMralnii, 06ecrieueHHbIX
KpeauTamyu MajJoMy ¥ CpeHeMy OM3HeCy; JoroBopa-
MM TU3UHTA; GaKTOPUHTA; KPeAUTaMM, CBSI3aHHbI-
MU C TOCTVDKEHMEM IIeJieil YCTOMUMBOTO Pa3BUTHS,
a Takke KpeIuTaMy B paMKax CIIeJI0OK TPOEKTHOTO
(buHaHCKMpoBaHMS GYIET CI0COOCTBOBATH MTOBBIIIEHNIO
MPO3PavyHOCTY (MHAHCOBOTO PHIHKA, YBETUUEHUIO
MpeaJIoskKeHNs 06palIlaonyXcs Ha (PYHAHCOBOM PhIHKE
MHCTPYMEHTOB U (DOPMUPOBAHMIO TOTTOTHUTETHHBIX
MICTOYHMKOB JIOJITOCPOYHOTO (PMHAHCUPOBAHMSI.

T8t oA iepskKy CTPYKTYPHOI TpaHchopMaluy poc-
CUICKOI SKOHOMUKY He0OXOIMMO CO3[JaHMe YCITOBUIL
IIJISL pOCTa MHBECTULIVIOHHOM aKTMBHOCTM Ha OCHOBE
MCITOIb30BaHMS IOTEHIIMAIA ITyOJIMYHBIX PHIHKOB
(buHAHCOBBIX MHCTPYMEHTOB, TPOAYKTOB KPEAUTHBIX
OpraHM3aINii, TOCyIapCTBa ¥ MUHCTUTYTOB Pa3BUTHSI.
Heobxomymo dhopMupoBaHye GMHAHCOBOI CTPYKTYPBI,
obecrieunBaloleil MakCMMaJbHOE UCIIONb30BaHye
BCeX BHYTPEHHUX MCTOYHMKOB MHBECTULIMIA. [IJ1s1 3TOTO
BaKHO TMOHMMaHMe (PYHAHCOBOTO PhIHKA KaK eIHOTO
B3aMMOCBSI3aHHOTO TTPOCTPAHCTBA, 06eCIIeunBaoe-
ro ¢dopmMupoBaHue cuHepreTnueckmx 3(pdhekToB Ha
OCHOBE MIPUBJIEUEHNST YACTHBIX U FOCYIapCTBEHHBIX
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B KpeauTsbl, npefocTaBaeHHble cybbektam MCB
M BbinnayeHHoe GUHAHCMpPOBaHUE NO caenkam GpaKTopuHra
B KnnwHble KpeamTbl, NpefocTaBieHHble GU3MYeckum anuam

B HoBble goroBopa An3unHra

Puc. 8 / Fig. 8. 06beMbl KpeauTOB, NPEA,OCTABNEHHbIE POCCUACKMM IKOHOMUYECKMM CybbeKTaM,

mnpa py6. / Loans to Russian Economic Entities, Bln Rub

McmoyHuk / Source: COCTaBNEHO aBTOPOM Ha OCHOBe AaHHbIX EBpasunitckoit akoHoMUYeckon komuccum, dkenept PA, Accoumaumm dakTo-
puHrosblx komnanuii / Compiled by the author based on the statistical data provided by the Eurasian Economic Commission, Expert RA,
Association of factoring companies. URL: https://eec.eaeunion.org/comission/department/dep_stat/fin_stat/time_series/Den_kred_
stat_31_Y.xls; https://raexpert.ru/uploaded_struct_files/1000062582.pdf; https://asfact.ru/wp-content/uploads/afc-y2024_open_upd.
pdf; https://eec.eaeunion.org/comission/department/dep_stat/fin_stat/time_series/Den_kred_stat 19 1 Y.xls (nata obpaiieHus:
25.06.2025) / (accessed on 25.06.2025).

WHBECTUIMI, YBEIMYEHMSI 00BEMOB IOJITOCPOYHOTO K KIIOUEBBIM ITpobIeMaM poCcuiickoro hbMHAHCOBO-
buHaHCHMpOBaHMS, pasBUTHUS OM3HECA KPEOUTHBIX IO PhIHKA OTHOCSITCS €T0 HU3Kasl ITyOMHa U eMKOCTb,
OpraHusaluii, paciiMpeHus BO3MOKHOCTE PO3HUY- A TaKKe HeJJOCTaTOUHBIV YPOBEHb Pa3BUTHUS OTAEb-
HBIX MHBECTOPOB, YUeTa Iejieil yCTOMUMBOTO pasBUTUSI  HBIX CErMEHTOB (hMHAHCOBOTO pbIHKA. ®MHAHCOBBIN
¥ BHeZIpeHus IM(POBBIX TEXHOIOTHIA. BakHOIT 3aaueii  PhIHOK B HEJJOCTATOUHOI Mepe CIIOCOOCTBYET POCTY
SIBJISIETCSI TIOBBIIIEHNME CBSI3aHHOCTY MEXKAY Pa3ind- MHBECTULUI U CTPYKTYPHOI TpaHchopmaium poc-
HBIMM CerMeHTaMy (PMHAHCOBOIO pblHKA. ONMpasich  CUIICKO 9KOHOMMKM. OCHOBHBIM YCIOBMEM ITOBbI-
Ha MPOBeJIeHHOEe JCC/efoBaHNe, KIIOUeBbie MePbI, I[IeHUS poyiu (MHAHCOBOTO PbhIHKA B 06ecIieueHnmn
HaripaBjieHHbIe Ha pa3BUTHE POCCUIICKOTO DMHAHCO- CTPYKTYPHOI TpaHchopmMalui pOCCUIACKO IKO-

BOTO PbIHKA, 00006IIEHbI Ha puc. 9. HOMMKMU ABJISETCS MOAHepKaHme JOBepus K HeMy
CO CTOPOHBI YUaCTHUKOB (PMHAHCOBBIX OTHOIIEHMIA.
BbiBOObl Perredye maHHOI 3afauy IIpegycMaTpUBaeT IpoBe-

B HacToOsIIel CTaThe BBISIBIEHBI KIOUEBbIe (PAKTO- OeHMe TOCYIapCTBEHHON MOMUTUKY, HallpaBIeHHO!
DBI ¥ HaTIpaBJieHMs pa3BUTHUS GMHAHCOBOTO PhIHKA  Ha obecrieueHne GUMHAHCOBON CTAOUILHOCTY, CTUMY-
B YCJIOBMSIX TpaHChOpMaluy MMUPOBO (GMHAHCOBOW  JIMpOBaHME MHBECTULIMOHHOV aKTMBHOCTM, pa3BUTHe
CUCTEMBI B HallpaBieHUY MHOTOToAsIpHOCTU. OT- (UHAHCOBOW MHDPACTPYKTYPHI, & TAKKE MO IepiKa-
MeueHa Bo3pacTaromiasi pojib GMHAHCOBOTO PhIHKA  HMe JH0Bepus K GMHAHCOBOMY PBIHKY CO CTOPOHBI
U OTIEJIbHBIX €r0 CerMEHTOB JJIs1 YCITEITHOTO (MHAH- 3KOHOMMYECKUX CYObEKTOB.

COBOTO pa3sBUTUS B KOHTEKCTe ITPOI0/IKAIIIMXCS BoIronHeHHOe ¥cC/IeoBaHe BHOCUT BRI/, B Teope-
IIpoIeccoB GMHAHCHAMU3AIUY U YCKOPEHNS TeM- TUYECKYIO M MPUKIAAHYIO0 (MHAHCOBYIO HAYKy B YaCTU
MOB BHeJpeHUs IM(PPOBBIX TeXHONOTUI. Pe3ynbTa- MpejioskeHHbIX METOAOMIOTMUYECKMX TIOAXOA0B K paspa-
ThHI IIPOBEIEHHOTO MCCIe0BaHMS MTOKA3bIBAIOT, YTO  GOTKE roCyIapCTBEHHOI ITOTUTUKM, HAallpaB/IeHHOM Ha
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MO PKKY (DMHAHCOBOT'O PhIHKA, ¥ (DOPMMPOBAHMIO Ha
9TOJ OCHOBE K/IIOUEBbIX HAIIpaBJIEHUI pa3BUTHS POC-
CUICKOTO (PMHAHCOBOTO PHIHKA B HOBBIX YCJIOBMSX. ITpo-
BeJleHHOe VCCTeoBaHe TI03BOIAIO CPOPMYIMPOBaTh
peKOMeHAIVN, HalTpaBieHHbIe Ha opMupoBaHye Ghu-
HAHCOBOV CTPYKTYPbI, 006eCIieunBalole MCTIoIb30BaHe
BHYTPEHHMX MCTOYHMKOB MHBECTULIMIA. B mccnemoBanmm
TIpeIosKeHbl (PMHAHCOBBIE MEXaHM3MbI, BRITIOUAIOIIE
B Ce0ST HAJIOTOBBIE CTYMYJTbI, TAPAHTHMA, CYyOCHINN, a TAKKE
MHCTPYMeHTbI pedmHaHcupoBaHust banka Poccuu, crio-
COGCTBYIONIVIE YCKOPEHUIO CTPYKTYPHOI TpaHchopMarym
POCCUIICKOT 9KOHOMUKU. AKTUBU3ALINS IeSITeTbHOCTUA
MHCTUTYTOB Pa3sBUTHS Ha GDMHAHCOBOM PBIHKE ITPeIyC-
MaTpMBaeT UCIO/Ib30BaHNe MexXaH3Ma YBeTMUeHs UX
KammTasa 3a CueT CpeacTB dhefepaabHOro OlomKeTa IIpu
obecreyeHNny MPO3PAYHOCTH Pean3yeMbIX IPOEKTOB.
BaskHOCTb MHCTPYMEHTOB rOCYoapCcTBeHHO (PrHAHCOBO
MOJAeP>KKM BO3PACTAET B YCIOBUSIX HEOIArOIIPUSTHOTO
BO3ZE/CTBIST BHEITHYX (DaKTOPOB.

CrenaH BbIBOZ, O HEOOXOAMMOCTY KOHCOMUIAIAN
YCUJINIA TOCYIapCTBa, UHCTUTYTOB PA3BUTUSI U yUacT-
HMKOB pbIHKA B HampaBjaeHUY HOpMUPOBAHMS JINK-
BUJTHOTO BTOPMUYHOTO PbIHKA CMHAMIIMPOBAHHBIX
KpeauTOB, pacIiMpeHus Yncjia y4aCTHUKOB CAEJOK,
obecrieueHnst MPO3pavyHOCTH YCIOBUIA TIPeIOCTABIEHNUS
rocyJapCTBeHHbIX TapaHTHIi, CTPYKTYPUPOBaHUS Clie-
JIOK C MCIT0/Ib30BaHMeM MHCTPYMEHTOB XeAKMPOBaHUS
MMPOLIEHTHBIX PUCKOB [IJIST 3a€MIIMKOB U Pa3BUTUS
MeXaHM3MOB CeKbIOPUTU3AIMU BbIJAHHBIX Kpeay-
TOB. B KauecTBe MepbI MMOAAepsKKM JaHHOTO CerMeHTa
npejJjiaraeTcs UCIoAb30BaHMe CrelaJlnu3upoOBaH-
HBIX MeXaH3MOB peduHaHcupoBaHus banka Poccun,
TpeATonaralmx UCI0Ib30BaHMe CUHINUIIMPOBAHHbIX
KpeauTOB B KaueCTBe 3aJI0ra.

B paboTe nmokasaHo, UYTO pa3BUTMeE PHIHKOB CUH-
IUIMPOBAHHOIO KPeAUTOBAHMUS U TTPOEKTHOTO Pu-
HaHCUPOBaHMS IO3BOJIUT IIPUBJIEUD JOTIOJHUTETbHbIE

VMHBECTUIMU, HeOOXOOMMbI€ [IJIS1 CTPYKTYPHO TPaHC-
dbopmanuy poccuitckoit SKOHOMUKM, YKPETUIEHUS
BHEIIHEIKOHOMMYECKOTO COTPYAHNYECTBA C ApysKe-
CTBEHHBIMM CTpaHAMM U Pa3BUTHUS MHGPACTPYKTYPHI.
PacuipeHne npakTUKY UCIIONb30BaHMS MEXaHU3MOB
MPOeKTHOT0 GMHAHCUPOBAHUS U TOCYIaPCTBEHHO-
YaCTHOTO MNapTHEPCTBA NpeaycMaTpuBaeT yyacTme
MHCTUTYTOB Pa3BUTHUS B CIeIKax, MCIIOIb30BaHMe
MHCTPYMEHTOB (DOHIOBOTO PBIHKA, YUET I[eJieil yCTovi-
YYBOTO Pa3BUTHSI, ONITUMMU3ALINIO B3aMOIEVCTBUS
YU4aCTHUKOB CJIeJIOK ITOCPeCTBOM BHeIpeHus uudpo-
BBbIX TEXHOJIOTHIA, & TAKXKe CTAOMIbHOE U MPO3pauHoe
NpUMeHeHMe Mep roCcyJapCTBEHHO MO e PKKMU.

[TpenioskeHbl MepbI, HAalIpaBAeHHbIe Ha TTOBbIIIIe-
HMe TJTyOMHBI ¥ eMKOCTM (DOHIOBOTO PhIHKA, a TAKKE
yBeuueHe BO3MOKHOCTE TpMBIIeYeHNsI JOITOCPOU-
Horo puHaHcupoBauus. CenaH BbIBOJ, O HEOOXOI K-
MOCTM y4acTHsI UHCTUTYTOB Pa3BUTHUS B pa3MelleHUM
BBIITYCKOB I[€HHBIX OyMar, a Takke MCIIOIb30BaHUN
MeXaHM3MOB roCylapCTBEHHOI MOAAePXXKM SMUTEH-
TOB. [IpefiokeHbl peKOMeHAAlM1, HallpaB/eHHbIe
Ha yBeJIMueHye yncjia SMUTEHTOB U MHBECTOPOB Ha
(oHIOBOM pBIHKE, TOCTVKEHME 6a/TaHCA MHTEPECOB
YYaCTHMUKOB (PMHAHCOBBIX OTHOILIEHU, a TAKKe CO-
BepIIeHCTBOBaHME MEXaHM3MOB 3alUThl MHBECTOPOB.

B pabore momuepKHyTa BasKHOCTb Pa3BUTUS CET-
MEHTOB UTIOTEYHO ¥ HEUTIOTEUHO CEKbIOPUTU3ALINMN.
B kauecTBe Mep, HaIpaB/eHHbIX HA Pa3BUTHE PbIHKA
CEeKbIOPUTU3ALMM, TPEIJIOKEHO TIOBBIIIEHNE ero Ipo-
3PavYHOCTY MTOCPENCTBOM PACKPBITHSI HEOGXOIMMOIA
MHbOPMaIMK U PETUHTOBAHMS BBIITYCKOB, & TAKKE
npuobGpeTeHne MHCTUTYTaMY Pa3BUTHUS CTPYKTYPUPO-
BaHHBIX BBIITYCKOB B paMKax IporpaMm OTpacyieBoii
nognepskku. CreyiaH BbIBOJ, O BaXKHOCTM BKJTIOUEHMSI
obecrieueHHbIX 0OMuUranuii B JJoM6apAHbIil CIIMCOK
banka Poccuu ripu yoI10BUM COOTBETCTBUSI YCTAHOB-
JIeHHBIM KPUTEpUSIM KPeAUTHOTO KayecTBa.

B/IATOOAPHOCTHU
CraTbs TOITOTOBJIEHA I10 Pe3y/IbTaTaM MCCIeI0BaHNI, BHITOTHEHHBIX 38 CUET GIO/IKETHBIX CPEJICTB 110 TOCY-
[apCTBEHHOMY 3aaHMI0 PYHAHCOBOMY YHUBepcUTeTy Ipu [IpaBuTenscTBe Poccuiickoil @epepanum. @uHaH-
coBbIli yHuBepcutet 1pu [IpaButenbcTBe Poccuiickoi @enepanmm, Mocksa, Poccuiickas @enmepaums.
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CTpYKTYpHbI aHanU3 3KOHOMMYECKOro pocTa:
pacnpeaeneHHoe BIUSHUE UHCTPYMEHTOB NMOJIUTUKM

0.C. Cyxapes?, E.H. BopoHunxuHa®
2 YHCTUTYT 3KOHOMUKM Poccuiickoi akagemunn Hayk, MockBa, Poccuiickas Depepauus;
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AHHOTAUMA

B cTatbe paccmaTtpuBaeTcs CTpyKTypa pocTa POCCUACKOWM IKOHOMMKM Ha uHTepBane 2003-2023 rr. NpoBoanMas Makpo-
3KOHOMMYECKAS MOAUTUKA UCXOAUT U3 NPUBSA3KM MHCTPYMEHTA K KOHKPETHOM Lienn pasBUTUS, XOTS Ha NPaKTUKe BeCb Ha-
60p MHCTPYMEHTOB BAMSET Ha LieNieBble NapaMeTpbl U IKOHOMUYECKYHO CTPYKTYPY, TEM CaMbIM reHepUpys BO3MOXHOCTU ee
BK/J13aZla B TEMM 3KOHOMMYECKOrO poCTa U CHMXeHUe uHOnaumn. Llenbio nccnenoBaHns SBASETCS onpeaeneHue CTpyKTyp-
HbIX XapaKTepPUCTUK 3KOHOMMUYECKOro pocTa Poccum ¢ BbigeneHvnem pacnpeneneHHoro BAMSHUS Ha TeMN pocTa, MHDA[LMIo
M 3KOHOMUYeCKYto CTpYKTypy (no BBIT) cneaytowmx 0CHOBHbIX MHCTPYMEHTOB MaKpO3KOHOMMUYECKOM MOMUTUKK: K/O4eBOWM
NPOLEHTHOM CTaBKW, yPOBHS MOHETMU3ALMK, BaZIKOTHOTO Kypca U 6romxeTHoro npoduunta/neduumta. Metogonorus nccne-
[OBaHMS NpeacTaBieHa Teoprei SKOHOMUYECKOro POCTa, CTPYKTYPHBIM aHaNM30M, PErpecCMOHHbIMU MOAENSIMU, SKOHOME-
TPUYECKMM NOAXOA0M, CTaTUCTMUECKOW 06paboTkoi AaHHbIX. MHQOpMaunoHHyo 6a3y nccnesoBaHna COCTaBUAM AaHHble
Poccrata 1 BcemupHoro 6aHka. PesynbtaTtoM gBNSeTCS MOCTPOEHHBIN anropuTM CTPYKTYPHOrO aHanM3a pocTa C OLEeHKOWM
pacnpeaeneHHoro BAUSHWUS MHCTPYMEHTOB MOJIMTUKM M NPOBeLeHHOE 3MNUPpUYECcKoe UCCNefoBaHne POCCUACKOW SKOHO-
MWKU, NOATBEPAMBLUEE PA3HYI CUNY BAUSHUS MPUMEHSEMbIX UHCTPYMEHTOB MOMIUTUKM HE TOMbKO HAa TEMN pocTa U WH-
bnaumIo, HO M 3KOHOMMYECKYIO CTPYKTYPY (CbipbeBOM, 06pabaTbiBAOLLMI M TPAHCAKLMOHHbIM CEKTOPA), @ TaKKe pas3nuny-
HOe BO34EeWCTBME 3NEMEHTOB CTPYKTYpbl Ha AMHamMuky ueH u BBI1, dopMmpyeMoe NpoBOAMMOM MaKpO3KOHOMUYECKON
nonuTUKoW. MonyyeHa KapTMHa pacnpefeneHHOro BAUSHUS MHCTPYMEHTOB SKOHOMMUYECKOW MOAUTUKM Ha LENn pasBUTUS
W CTPYKTYPY POCCMICKOW 3KOHOMMKM, YTO NPUBOLAMT K HEOOXOAMMOCTU KOPPEKLMU NMPUMEHSEMbBIX MHCTPYMEHTOB M0 CUMe
M XapakTepy UX OeiCTBMS, a TaKKe MO3BONSET y4eCTb NOCTAHOBKY 334 CTPYKTYPHbIX M3MEHEHUIA COBMECTHO C GOpMU-
pyeMbIMU MepaMmu MakpO3KOHOMMYECKOW MOMUTUKM, HanNpaBneHHbIMK Ha obecrneyeHne TeMna pocta Npu OTHOCUTENbHO
HMU3KOM AMHAMUKE LEH.

Knroueswie cnosa: snemeHTbl CTpyKTypbl BBIT; CTPYKTYpHbBINM aHanmn3; cekTopbl 3KOHOMMUKM; SKOHOMUYECKMI POCT; UHCTPY-
MEHTbl MaKpO3KOHOMMYECKOM MONUTUKM; KtoUYeBas NPOLEHTHas CTaBKa; YPOBEHb MOHETU3auMK; BroaxXeTHbIM Aeduunt/
npoduUNT; pacnpeneneHHoe BAusHue

Ana yumupoearus: Cyxapes 0.C., BopoHunxuHa E.H. CTpyKTypHbIii aHa/IM3 3KOHOMMYECKOFO poCTa: pacnpeaeneHHoe BAsSH1e
MHCTPYMEHTOB NONNTUKKN. PuHaHcbl: meopus u npakmuka. 2025;29(4):71-87.D0I: 10.26794/2587-5671-2025-29-4-71-87
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The Distributed Effects of Policy Instruments
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ABSTRACT
The article examines the structure of the growth of the Russian economy in the period 2003-2023. The macroeconomic
policy proceeds from linking the instrument to a specific development goal, although in practice the entire set of tools
affects the target parameters and economic structure, thereby generating opportunities for its contribution to the rate
of economic growth and reduction of inflation. The purpose of the research is to conduct a structural analysis of Russia’s
economic growth with the allocation of the distributed impact on the growth rate, inflation and economic structure
(by GDP) of the following main macroeconomic policy instruments: the key interest rate, monetization level, exchange
rate and budget surplus/deficit. The research methodology is represented by the theory of economic growth, structural
analysis, regression models, econometric approach, and statistical data processing. The information base of the study
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was compiled from Rosstat and the World Bank. The result is a constructed algorithm for structural analysis of growth
with an assessment of the distributed impact of policy instruments and an empirical study of the Russian economy,
which confirmed the different strengths of the influence of applied policy instruments not only on growth and inflation,
but also on the economic structure (raw materials, processing and transaction sectors), as well as the different effects of
structural elements on price dynamics and GDP, shaped by the ongoing macroeconomic policy. Such a result in the long
term leads to the need to correct the instruments used in terms of the strength and nature of their action, and also allows
us to take into account the formulation of structural change tasks together with the macroeconomic policy measures
being formed aimed at ensuring the growth rate at relatively low price dynamics.

Keywords: GDP structure elements; structural analysis; economic sectors; economic growth; macroeconomic policy
instruments; key interest rate; monetization level; budget deficit/surplus; distributed impact
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instruments. Finance: Theory and Practice. 2025;29(4):71-87. (In Russ.). DOI: 10.26794/2587-5671-2025-29-4-71-87

BBEOEHWUE

CTpPYKTYpHBII aHa/IN3 TIpeCTaBIsIeT CO60 caMbIit
Pa3BUTBIN ¥ MOIIHbBIN B IPMMEHEHUN MEeTO[I, UCCie-
IOBaHMS Pa3IMUHBIX SKOHOMUYECKUX M3MEHEHUI,
MUCIOAb3yeMblii A1 MOJYyUEHUSI apXUTEKTYPHOTO
o6pasa pa3BUTUS SKOHOMUKY U TIOTyUeHUsT aHaU-
TUYECKUX BbIBOMOB [1]. OH peanusyeTcs B MeTOAe
«3aTpPaThI-BBIMTYCK» [2], pa3BUBAETCSI B paMKaxX TeO-
pM¥ MHOTOYPOBHEBOJ 5KOHOMMKM [3], OIHAKO orpa-
HUYEHHO 33J1eliCTBOBAH MPY UCCIeIOBAaHNY ITPOOIEM
pocta [4, 5], a Tak)ke TeXHONIOTUUECKUX U3MeHeH Ui’
[6, 7]. CoBpeMeHHBbIe TEOPUM POCTA OTPAHUYEHHO
u c1abo paccMaTpUBAIOT CTPYKTYPHbBIE M3MEHEeHMS
[5]. BMecTe ¢ TeM MMeHHO TpaHChOpMaIs CTPYKTY-
PbI TEXHOJIOTHIA, @ TAKKe M3MEHEeHMUS XO351/ICTBEHHbBIX
MIPOIMOPLMII MOTYT CTaTh C TEYEHMEM BpeMEHU CY-
IIeCTBEHHBIM OTPaHMYEHMEM POCTa Jaxe JyIs1 OypHO
pa3BUBAlOLIENiCS KUTAMCKOl S5KOHOMUKM [8], a u3Mme-
HeHMSI CTPYKTYPbI HAPOJOHACETeHMSI CITOCOOHBI T10-
BJIMSITh Ha POCT YeJI0BEUYeCKON monymnsium [9).

Heoxnaccuueckye Teopunu pocra [10] He nprHMMa-
10T BO BHMMaHMe 0003HAYeHHbIe aCMeKThl, OpPUEHTH-
PYSICh B IPOBEleHNY MaKPOIKOHOMMYECKO MOMUTUKA
Ha «LeIU-UHCTPYMeHThI» [11]. TunmnuHb OPTOLOK-
CaJIbHBIN ITOIXO0/ CBOIMUTCS K pacCMOTpeHMI0 3(hdeKkToB
OXOAa U 3aMellleHMS B IBYXCEKTOPHOV SKOHOMUKE
C OLIEHKOV M3MEeHEeHUI CTPYKTYPbI 3aHSITOCTU U BJIU-
stHMS 9Toro (hakTopa Ha pocT BBII [12]. CTpyKTypHbIe
M3MeHEeHUS UCCIeNYIOTCS 34,eCh MEXY BblJleJIEeHHbIMU
CeKTopaMu, HO 001IIasl MOZIETb POCTa He OTpeessieTcs,
TaK KaK aHAIM3Y MOABEPSKEHBI TEXHOIOTUecKkue dak-
TOPBI B 061I[eM BUIE U AMHAMMKA 3apaboTHOI IIaThI.

[Toxoskue moaAXoAbl peaau3yTCs IPU U3yUeHUn
BJIMSIHUSI CTPYKTYPHBIX pedOpM Ha AeperyarpoBaHue
pbiHKa Tpyaa [13] ¢ ahdexTom ycuneHns: HepaBeHCTBa,
OLIEHKM Pa3IMUHBIX aClIEKTOB BIMSIHUS CTPYKTYPHOM
IVHAMUKM Ha BeTMUYMHY 60raTcTBa [14], CTPYKTYPbI
HaceJleHMsI Ha IIPOIOJDKUTETbHOCTD KM3HM [15], M3me-
HeHUI B CTPYKTYPe 3aHSITOCTU Ha TPOU3BOAUTETbHOCTD
Tpyzna [16] 60 MPOMBIIIEHHO CTPYKTYPBI Ha pocT [17].

OTaenbHO CTOUT OTMETUTDb UCCIeOBaHNs, TIOCBSI-
LIeHHbIEe OLleHKe COBOKYITHOTO BAVSHUS CTPYKTYPHBIX
M3MeHEeHMI Ha HeKOTOPble TapaMeTpbl SKOHOMMYe-
cKkoit pyuHamuky [18], B uactHocTM BBII, A1 yero BBO-
IUTCS UHAEKC 3 (PEeKTUBHBIX CTPYKTYPHBIX M3MeHeHuU
(ESC), mpumeHsieMblil KaK MHAMKATOP CTPYKTYPHBIX
pedopm. IuBepcuduKaLysi SKOHOMUKY U CITELIAIbHO
IIPOBOAMMAs [IJIS1 3TOr0 MaKPO3KOHOMMYECKast I10JIN-
TVKa IPeJI0oNaraloT CH/KEHVEe PUCKOB Pa3BUTHS, UTO
IOIKHO Ccrtoco6cTBOBaTH pocty. Ho nuBepcudukarys
NoJpa3ymMeBaeT MPoBeJieHe CTPYKTYPHBIX M3MeHeHMiA
[19], mepemeleHNe pecypCcoB, IPUBOISILIEe K POCTY
MIPOM3BOOUTENBbHOCTH. [JMBepcuduKalus Kak MOZIeTb
pasBUTHS MIpUcyIia 60ee 6eTHBIM CTPAHAM, a CBSI3b
Mopeneit nuBepcuduUKaLMyU C POCTOM BecbMa cJia-
60 mpopaboTaHa B COBpeMeHHOI1 iutepaType [20].
CKOpOCTb CTPYKTYPHBIX MU3MEHEHUII UMEET CUIbHOE
BO3[eMCTBMe Ha SKOHOMUYECKNUI pocT [21], mpuuem
YPOBEeHb MHAYCTPUANMU3aLN, COCTOSIHME IIPOMBIII-
JIEHHOCTY M TEXHOJIOTMIi BO MHOTOM SIBJISIIOTCS leTep-
MMHaHTHO CMUJIBI TAKOT'O BIVSTHUS.

[Tpoueccsl MHTErpanuy 9KOHOMUKH [22], ypOBEHb
HepaBeHCTBa [23], BenuuyHa pucka [24] 1 n1aHbl 110
peanusanuy IporpamMmm MHAYCTPUAIBHOIO U TEXHO-
JIOTMYECKOTo pa3BuUTus [25] B 3HAUNTETBHON CTeNeHN
OIIpeesIoT IIPOLeCC COBPEMEHHBIX CTPYKTYPHBIX
U3MeHeHUl U pocta. CTpyKTypHbIe M3MEeHEHMS, Bbl-
paskaroliuecs: B TpaHcpopManum X03511CTBEHHbIX
MIPOTIOPIIMiA, 06/IANAIOT CBOVICTBOM HACBIIEHMS U TOP-
MOXKeHMSI 9KOHOMMUECKOTO POCTa, Kak 3TO Habioza-
JIOCh 0 KpuBOii basapoBa B KoHIle 1930-x rr. B CCCP
[26] mpu mpoBeseHMN MHAYCTPUATN3ALUY, TOCKOJb-
KY BO3JelicTBMe MHOTUX (paKTOPOB OIHOBPEMEHHO
Y MUHTeHCUBHOE UX MIpUMeHeHMe MOPOKAAIoT 3ddeKT
6pIcTpOro HackleHusi. O6paTHblit 3 dekT, korma
ObICTpast MHAYCTPUANKU3aLMs He TIPMBesa K BHICOKOMY
pOCTY, TaKXKe U3BeCTeH B paMKax I1epBOJ IPOMBILI -
JIEHHOJ peBOTIOLIVM, KOTa SKOHOMMYEeCKas CTPyKTypa
M3MeHMUJIaCh, HO BBICOKOTO TeMIIa pOCTa He obecrie-
uma [27].

72 ® (OUHAHCbI: TEOPUSA U NPAKTUKA € T.29, N24°2025 ¢ FINANCETP.FA.RU



0.C. Cyxapes, E.H. BopoHyuxuHa

OMHAHCOBBIN CEKTOP M PBIHKM, BJIMSIS Ha paclipe-
neneHye GMHAHCOB B 9KOHOMMKE, BBICTYIIAIOT CETOHST
BECOMBIM (haKTOPOM He TOITbKO BO3HMKAIOIINX KPU3MCOB,
HO U CTPYKTYPHbBIX M3MEHEeHMIA, 3a7jaBasi ONpeie/IeHHYI0
MOZeJb 9KOHOMMYecKoro pocra [28, 29]. [Tonutyka Tap-
reTUPOBAHYS, CIePKMBAHVS MHQIALINY, KaK GI0IKeTHast
MTONTUTYKA, KAHATU3UPYIOWIAs He TObKO (DMHAHCHI, HO
Y VIHbIE PeCypChI 110 HAIIPaBJIEHUSIM UCIIOIb30BaHMS,
BJIMSIET HA SKOHOMMYECKYI0 IMHAMUKY U CTPYKTYpY [30].

CTpyKTypHBIf aHAIN3 9KOHOMUYECKOTO POCTa Ha
AMOMUPUYECKOI OCHOBe MpeTioaaraeT mpoBeieHne
MHOTOKOMITOHEHTHBIX OLleHOK (BBII 1o pacxomam u cek-
TOpaMm, BUAAM JesTeIbHOCTI) CTPYKTYPHOM OMHAMUKNA
C BBISICHEHVEM BKJIaJja OTJIe/IbHBIX 3/IEMEHTOB CUCTEMBI
B €e POCT, X B3aMMHOV CBSI3HOCTH, TIOMCK ONTUMAaJIb-
HBIX pellleHUI pacTpeqeeHus pecypCcoB, MU3MeHeHUsI
IIOXOIHOCTHU U pUCKa Pa3BUTUSI BUIOB IKOHOMUYECKOT
IesTeIbHOCTM. TeM caMbIM TPeOyeTcst OCYIeCTBUTh
pellleHMe CTPYKTYPHOM 3aJaum — pacrpeneieHns
pecypcoB 1151 9KOHOMUYECKOTO POCTa U MOTyUEeHUsI
HaMOOJIbIIIETO TOXOMA M3 BO3MOKHOTrO [31]. OmHaKo
pacrpezenseTcs B 3KOHOMIMKe He TOIbKO pecypc U dak-
TOPbI WJIM UCTOUYHUKYU PA3BUTHUS, HO U MHCTPYMEHTHI
BO3eCTBUS IPOBOAUMONM MaKpPO3IKOHOMMUYECKOMI
TTOJIUTYIKYA. DTa IIpobJieMa OCTAeTCs He PellIeHHOl — KaK
VIMEHHO MEHSIeTCSI CUJjia KaKA0ro MHCTPYMEHTa, UX
B3aMMOCBSI3b U KaK BIMSIHME PacIpefeneHo Mo 9KOo-
HOMMYECKO CTPYKTYpe, LeIsIM pa3BUTUS 1 GaKTOpaM.

Cymmupys, chopMyIupyeM Iejib HACTOSIIIETO
UCCIeqoBaHUS — BbISIBUTD paciipefieieHHOe BIAUSIHIE
6a30BbIX MHCTPYMEHTOB MaKpPO3KOHOMMYUECKO ITOJTH -
TUKU, 00ECIIEeUMBAIOIIMX POCT POCCUIICKOI SKOHOMUKM
B riepuog 2003-2023 rr. MeTOm0/I0THUIO COCTaBISIET
TeOpUsl poCTa, CTPYKTYPHBIN U PerpeCcCMOHHBIN KO-
HOMEeTpUUEeCKUIi aHaIn3.

It MOCTMyKEHMSI TTOCTaB/IEHHOIA 1€/ He0OXOAIMO
peunTh, KAk MMHMMYM, JBe 3aJa4u.

Bo-1epBbIX, CHOPMUPOBATH ITAITBI JOCTUKEHMS
L€/, T.€. IOJIYYUTDb aJITOPUTM BBISIBJIEHUS BIAVSITHUS
ClelyIUX MHCTPYMEHTOB: YPOBHSI MOHETU3al[UH,
KJTI04eBOJ MPOIEHTHO cTaBKM, KO3 duieHTa oT-
HOIIIeHMsT OI0KETHBIX JOXOM0B K PacxofaM 1 BajioT-
Horo kypca'! Ha cTpyKTypy BBII Poccunu (1o pacxogam
M TPEM CeKTOpaM — 06pabaThIBAIOIEMY, CBIPbEBOMY
¥ TPaHCAKIIMOHHOMY?) U 1iejiefi MaKpo3KOHOMMYe-

! BeIGpaHbI UeThIpe 6a30BbIX MHCTPYMEHTA MaKpPOIKOHOMMYE-
CKOJ MOMUTVUKM (MOHETapHOI, GI0[IKEeTHOI 1 BaTIOTHOI) 0e3
MX JeTaau3alin, IjIsl TOTO YTO6BI MPOaHaIM31POBaTh OOIII
XapakTep BJMSIHUSI Ha pPacCMaTpPMBAeMOM OTpe3Kke BpeMeHMU
Pa3BUTHS POCCUIICKO SKOHOMUKN.

2B cyMMe Tpu CeKTOpa HAI0T BaJIOBOI BHYTPEHHMIT MPOAYKT
P®. CoctaB cekTOpOB caenytouuii. CbIpbeBOii CeKTOP — CeJlb-
CKOe, IeCHOE X035i1CTBO, 0XOTa; PhIOOIOBCTBO ¥ PhIOOBO/ICTBO;
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CcKoi guHaMuKy (Temmna pocta BBII u BenumHbI
uHASIMN).

Bo-BTOpbIX, MPOBECTH OLIEHKY M aHa/IN3 yKa3aH-
HOTO BJIMUSIHUS C TTIOTyYeHNEM BbIBOJOB IJI5T TOTUTUKU
obecrieueHns pocTa pOCCUIICKOIT SKOHOMMUKIA.

I1J1s1 BBITIOJIHEHMSI STUX 3a71au He0OXOIMMO paspa-
60TaThb OOIIYI0 METOIOJIOTHMIO MCC/IeTOBAHMS.

[Tepeiigem K mocjieqoBaTeIbHOMY U3JIOKEHUIO —
TIOVICKY PelTeHN /151 AOCTVSKeHUSI e/ UCCeJOBaHMSI.

METOLOO/N1IOTMA UCCNNEOOBAHUA.
OLEHKA PACNPEOENEHHOIO BJINAHUA
MHCTPYMEHTOB NOJINTUKHU
DKOHOMMYECKUI POCT 3aBUCUT OT MAKPOIKOHOMM -
YeCKO IMOJUTUKY, UICTOUHMKOB Pa3BUTHUS U dJjie-
MEHTOB XO35IJICTBEHHOJ CTPYKTYDHI [4, 8, 29, 31].
B daKTOpHBIX MOIENSIX POCTa, KOTOPBIX TOBOJIb-
HO MHOTO, MOXHO BBISIBUTH CBSI3b )aKTOPOB U UX
BausiHue Ha BBII u ero pocrt [10]. Takke MOXHO
OLIEHUTh KOHKPETHbIE MepPbl MOAUTUKM, KOTOpPbIE
HY)XHO TIpuMeHUTh. OfHAKO Kjaaccuyeckue MoJienn
9KOHOMMYECKOJ IMOJIMTUKU U UX COBpPEMEHHbIe Bep-
CUU TI03BOJISIIOT JINIIb U3YUUTh, KAK MHCTPYMEHTbI
TTOJIUTUKYU BJIMSIIOT Ha 1eM, He YIUTBIBAsT (PaKTOPBI

pocra [11].

B npuHIIMITe, Kak pearnpyeT CTPYKTypa SKOHOMMUKN
M CTPYKTYpA ee poCTa, a TaKxke eI pa3BUTHS Ha TIPU-
MeHSIeMbII Ha0op (CTPYKTYPY) MHCTPYMEHTOB MTOUTUKMA,
OCTaeTCs He BIIOJIHE MOHATHO. B Kakoii nocienosa-
TeJIbHOCTH, C KaKOii CUJIOV MPUMEHSITh MHCTPYMEHTbI
TMOJIUTUKH, BIVSIIOLIME HA POCT,— 3TO CaMblil [JTAaBHbIN
acCIIeKT B TeOPUM MaKPO3IKOHOMMUYECKOH TTOIUTUKN.

CoBpeMeHHass MAaKpPO3IKOHOMMUYECKAs ITOJIUTIKA
poCTa CTAJIKUBAETCS C TPYAHOCTSIMU IIPU OI]€HKEe COB-
MECTHOT'O BJIMSIHUSI MOHETaPHBIX U OIOIKETHBIX MH-

Io6bIya IMOJIe3HBIX MCKOMAeMbIX; OOecreveHne 3MeKTpuye-
CKOV 3Hepruei, ra3oM M MapoM; KOHAMIMOHMPOBAaHME BO3-
JIyXa; BOJOCHAGXeHMe; BOMOOTBeAeHe, opranu3aius c6opa
M YTUIM3ALUY OTXOMOB, JEATENbHOCTh MO JMKBUJALMYU 3a-
rpsisHeHuit. O6pabaThiBalOLIVii CEKTOP — 06pabaThIBaloIIe
MIPOU3BOJICTBA; CTPOUTENBCTBO. TPAaHCAKIMOHHBIN CEKTOp —
TOPTOBJISI ONTOBas M PO3HMYHASI; PEMOHT aBTOTPAHCIIOP-
THBIX CPEZICTB U MOTOLIMKIIOB; TPAHCIIOPTUPOBKA U XpaHEHUE;
JIeSITeIbHOCTb TOCTUHMUIL U TIPEATPUATUIL OBIIeCTBEHHOTO
MUTaHWS; OesITeTbHOCTh B 00MacTu MHGOPMAIUU U CBS3U;
JIesITeNIbHOCTh (DMHAHCOBAst M CTPAXOBas; AESTeTbHOCTh IO
omepauysiM C HEOBVKMMBIM MMYIIECTBOM; JIeSTeNbHOCTD
npodeccroHanbHasl, HayYHast M TEXHUUECKast; JesTeTbHOCTD
afMUHMCTPATUBHASsE M COMYTCTBYIOIIME [OIOTHUTEIbHBIE
YCIIYTH; TOCYAAPCTBEHHOE yIIpaBieHue u obecreueHne BOeH-
HOJi 6€30TIaCHOCTH; CoLMaIbHOE obecrieueHe; o6pa3oBaHue;
JIeSITeIbHOCTb B 06/aCTY 3[IPAaBOOXPAHEHUS] U COLMATbHBIX
YCIYT; IeSTebHOCTb B 06JIACTH KY/IbTYPbI, CIIOPTA, OPraHu3a-
LMK TOCYTa U Pa3BeueHuit; IpeJoCTaB/leHl e TIPOUNX BUIOB
yeayr. OKB3I Poccrata. URL: https://www.gks.ru/accounts
(mata o6paienusi: 15.09.2024).
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cTpyMeHTOB. [Ipo6iema ycyryoisieTcst MU3MEeHUMBOCThIO
ux 3GHEKTUBHOCTY U UYBCTBUTEIbHOCTM Y9KOHOMMYE-
CKUX 11eJIeil M CTPYKTYP K 3TUM MHCTPYMEHTaM.

[TpuMepHO Tak ke, Kak JIeKapCTBO MOXKeT pacripe[ie-
JIITHCSI B CBOEM JeiCTBUM MeKIY OOTbHBIMU U IPYTUMM
opraHamy 4eji0BeuYeckoro opraHu3sma, NpaBUTeNIbCT-
BEeHHbIE MePbI, IIPM3BaHHbIE 3aTOPMO3UTh MHOIIAIMIO
U YCKOPUTD POCT, PACIIPeIeIISIIOTCSI B CBOEM BO3[eICT-
BUM MEXKIY STUMM IBYMS 6a30BBIMU LIETISIMU Y MEKIY
37ieMeHTaM¥ SKOHOMUYECKO CTPYKTYPhI, B YaCTHOCTH,
KomIioHeHTaMu BBII (110 pacxomam: OTpeOUTeNb-
CKMe, MHBeCTULIMIOHHbIE, TOCY,apCTBEHHbIE PAaCXOMbI,
YUCTHIV SKCIIOPT; II0 CEKTOPaM — 006pabaThIBAIOIINIA,
ChIpbEBOJ, TPAHCAKIMOHHBIN). Takoe pacpeneneHHOe
BJIMSIHME MHCTPYMEHTOB MOJUTUKYU HE MOKET He T10-
BJIMSITh Ha TAJTbHENIIYI0 SKOHOMUYECKYI0 TMHAMUKY
Y LIeJIX Pa3BUTHSL.

B Hacrosuiem ucciefoBaHUM pacCMaTpUBaIOTCS
yeThIpe 6a30BbIX MHCTPYMEHTa MaKPOIKOHOMMUYECKON
MOJIUTUKM POCTA: OTpaKarollye IelicCTBMe MOHeTap-
HOI (YpOBE€Hb MOHETU3aLVHU, KJTI0UeBas MPOLIEHTHAsT
CTaBKa), O10/3KeTHOVI (OTHOILEHYE GIOKETHBIX TOXOI0B
K pacxofiam) 1 BaJIIOTHOM (KypC OT€UeCTBEHHON BaIIOThI
K JoJI1apy) NONUTUKU. PaccMOTpUM UX pacripeferneH-
HOe BJIMSIHME Ha [IBe LleJIM Pa3BUTUS — TeMII pOoCcTa
BBII 1 ypoBeHb MHGIISILMN, @ TAKXKE Ha 3JIeMeHThI
ctpykTyphl BBII 1o pacxomam v yKa3aHHBIM BbIIIIe
cekTopaM. TaKkoii MOAXO[ BaskeH, YTOOBI TTOKA3aTh
3¢ dexT pacipenesieHHOTO BAUSIHUSI MHCTPYMEHTOB
Ha CTPYKTYPYy 3KOHOMMUYECKOTO pocra B Poccun Ha
mHTepBasie 2003-2023 IT., uAeHTUGUIIMPOBATD CITe-
IMGUKY CTIOKUBILEICS MOIEIN POCTa U MTPOBOAVIMOIA
MaKpO3KOHOMMYECKOM MOMUTUKY. VTHGOpMAaLMOHHYIO
6asy uccienoBaHMsl COCTABISIIOT maHHbIe Poccrara, 1B
P®. KoHeuHO, HY’>KHO IPUHMMATh BO BHUMAaHUE, UTO
MCIIONb3yeMble OpUIMaIbHble TaHHbIE Y3Ke SBIISTIOTCS
OTpa’keHNeM IIPUMEHSIEMbIX ITPAaBUTENIbCTBEHHBIX MeD,
MIpUYEM He TOJIbKO CBOAMMBIX K PaCCMaTpUBae€MbIM
MHCTpyMeHTaM. [I09TOMy TOYHOCTB MUCCIIeqOBaAHUS
Bcerga OyaeT ompeessiThbCs MOTHOTOM BKIIOUAaeMbIX
K M3yYEHMIO MHCTPYMEHTOB, OLIEHKOJ X pacrnpeze-
JIEHHOT'O BJIUSIHUS, [IJIS1 KOTOPOJ MOXKET MPUMEHSIThCSI
SMITMPUYECKUI, MOLE/IbHbI aHaIn3, COOTBETCTBY-
o1as Meroavka. OgHako 37ech BakHa ITOCTaHOBKA
Y A@MOHCTpaIsI pelleHNs TOCTaBIeHHON 3a4,aun 10
[JIAaBHBIM BUAAM MOJUTUKU, BAUSIOIINM Ha 9KOHOMMU-
YecKuii pocT v MHQIISILINIO.

OO61IMit aITOPUTM UCCIeTOBaHMUS MOXKET 6bITh
CBeJleH K CJIeLYIUIMM 10CaeN0BaTeIbHbIM LIaraMm,
OTIPeNeNIONIM peleHe chopMyIMPOBAHHbIX BbIIIIE
OBYX 3a7ad.

Illaz 1. 1o 06BbeKTY MCCIenoBaHMsI (pOCCUiicKas
9KOHOMMKA) BBIAEINTD NOJJIeXalllyie pacCMOTPEHNIO
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LIeJTV TTONUTUKYM (TeMm pocta BBIT u musiims) ¢ ompe-
IeneHnem cTpykTypsl BBII mo pacxogam u cekTopam
¥ BKJIaZA KaKIOTO 3JIeMEHTa CTPYKTYPhI B TEMIT 9KO-
HOMMYECKOTO POCTa COTVIACHO CTPYKTYPHOI hopmyiie
T0 MccnefoBaHuIo [31], a Taioke B MHOIILMIO.

Hlaz 2. TloiyuynTh perpecCMoHHbIe MOJIEIN, CTaTU-
CTUYECKY UX BepUUIIMPOBATD, CBSI3bIBAIOLIVIE UHCTPY-
MEHTbI IOIUTUKA U Lenu, cTpykTypy BBII (110 pacxomam
Y CEKTOPAM), KasKIbIii 97IeMEHT CTPYKTYPbI C HAG0POM
TIPUMEHSIEMbIX MHCTPYMEHTOB WIN OTAEIbHO KaXKAbIM
Y3 HUX — B 3aBUCUMOCTH OT MOZ€/IbHBIX UCXOLO0B C yye-
TOM BO3MO>XKHO# KOJUJIMHEAPHOCTU MHCTPYMEHTOB,
LeJieil U 3JIeMEeHTOB pacCMaTpPMUBaeMOM CTPYKTYPHI
BBII. OTo6paTh Haubojee JOCTOBEPHbIE U3 ITOCTPO-
€HHBIX MOJIeJIe.

IMokaskeM moAg60p MHOKECTBEHHOI perpeccun
B paMKax 3TOrO Liara aJropurMma JIjs Leneii pa3Bu-
Tus — Temna pocta BBII u undnsumm (byHKUMM 11e711)
OT (haKTOPOB — MHCTPYMEHTBI IMTOIUTUKY (KJTI0OUeBast
CTaBKa, ypDOBEHb MOHeTU3al 1Y, CPeTHETOI0BO KypC
Jloyiapa, OTHOIIeHNE AOXOH0B K pacXxoiamM KOHCOMUIN -
POBaHHOTO GIOIKETa CTPaHbI). [Ij1s 11eJ1eit SKOHOMETPHU-
YEeCKOTO aHa/IM3a BBEIEM CJIEAYIONie 0003HAYEH NS :

y —tem pocra BBII, %; p — uadmnsiims (o UIIL, %);

[ — KTIOUeBas CTaBKa, %; %— YPOBEHb MOHETM3AIINH,
OTHOILIEHMe [IEHEeKHOTo arperata M, K BeJIMUMHe Bajio-
Boro BHyTpeHHero npoaykra (Y), %; d — cpemHeromoBoii
Kypc AoJuIapa, pyo.; b — OTHOILEHVE JOXOA0B K pacxomam
KOHCO/MAVPOBAHHOTO OI0KeTa CTPAHbI, %.

AHanornyHble perpecCMOHHbBIE CBSI3Y OYIEeM UCKATh
IJIST KasKIOTO 13 3JIEMEHTOB CTPYKTypbl BBIT (110 pac-
XO[laM ¥ CeKTOpam).

[TocTpoeHMe perpeccuu Imo MCXOIHBIM JaHHbIM
C Pa3IMYHBIM KOJIMUECTBOM (DAKTOPOB OCYIECTBIEHO
C TIOMOIITHI0 METO/Ia HAMEHBIIMX KBapaToB. Mozenb
IS TTeJTV UMEET CJIeIYIONMiA OBt BUI:

p
y,p=ai®* My \ wgreps. (1)
Y

MeTtogom mepebopa IMOCTPOeHbI BCe BO3MOXKHbBIE
Mogenu ¢ 2—4 gakTopamu ISl Kaskaoi u3 meneit. 06-
1ee KOJM4YeCcTBO PacCMOTPEeHHBIX Moaeneii — 11 ef.
IJIS1 KKIOM 1IeJIN.

I171s1 BBISIBJIEHUST MY/IbTUKOJUIMHEAPHBIX (DaKTOPOB
MTOCTPOEeHA MaTPHIIA TTAaPHBIX KOPPEJISILINIA IJIST KaXKI01
menu. COryIacHO MPOBeIeHHOMY aHaMN3y MYJIbTH -
KOJUITMHEeapHbIMM (paKTOpPaMM C JIMHETHBIMMU KO3(]-
(uLMenTaMu mapHoii Koppesiuy 6obiie yem 0,7
SIBJISTIOTCST: YPOBEHb MOHETU3AIlUY U CPeTHETr0I0BON
Kypc nostapa. Takke paccumMTaHbl KOdbGULIIEHTbI

® (OUHAHCbI: TEOPUSA U NPAKTUKA € T.29, N24°2025 ¢ FINANCETP.FA.RU
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Puc. 1 /Fig. 1. PacnpepeneHHoe BnusiHme uHctpymeHToB nonutuku / Distributed Influence of Policy

Instruments

McmoyHuk / Source: coctagneHo astopamu / Compiled by the authors.

paHroBoii Koppensuunu CrimpmeHa 1 Kengasnia, B pe-
3yJbTaTe Yero MoJyuYeHbl aHAJTOTUUHBIE Pe3YIbTaThl
110 HATIpaBAEeHHOCTM B3aMMOCBSI3€el moKa3aTesiei, HO
C PasJIMUHON CUJION CBS3U.

1 mpoBepKY HaJNUMS reTepOCKeqacTUUHOCTHU
CTyYaitHbIX OIIMOOK PErpecCOHHO MOIEN MUCITOJb-
30BaJICS] CTATUCTUYECKUIA TeCT YaiiTa.

PesynbTaThl MPOBEPKM MOKA3aaM TOMOCKeIACTUY -
HOCTb IMCIIePCHI CTyYaiiHbIX OIIMOO0K MOiesei mpuBe-
IeHHBIX Jjajnee perpeccuii. ['unoresa H 06 oTcyTcTBIM
aBTOKOPPEISILMU OCTATKOB OCYLIECTBJISIACH C I10-
MOIIbI0 TecTa [lap6rHa—YOTCOHA yTeM CpaBHEHMUS
craTucTuky DW ¢ TeOpeTndecKuMy 3HaUeHUAMMA d,
n du. B npepncTaBieHHBIX HIDKE MOIENISIX 3HaueHuss DW
HaxomAT B uHTepBane d < DW< 4 —d ,4To IIOKa3bIBaeT
OTCYTCTBME aBTOKOPPEJISIIIUNA.

MeTo[I0M OC/IeIOBATEIbHOTO UCKTIOUEHMS MYJIb-
TUKOJUTMHEAPHBIX (DaKTOPOB IOTyYeHbI HanbojIee 3Ha-
YyMbIe MO, KOTOpble TPUBEAEHBI B TAOIMITAX
nayee. Mopesiy 3HaUMMBI 10 Kputepuio duiiepa, Ko-
adduLeHTsI perpeccuu pu dhakTopax 3HaYMMBbI 10
kputepuio CThiofieHTa, KO3DPUIMEHT TeTepMUHALIIN
CpenHMI1 U BbILIe cpefHero. TeM caMbIM, UCIIOIb30-
BaJICSI METOJ, CTATUCTUUYECKOI OTOPAKOBKM MOIEIeN.

Ilaz 3. TIpoBecTu MccaegoBaHMe BAUSIHUSI MHCTPY-
MEHTOB SKOHOMMYECKO MOMUTUKU Ha JOCTVMKEHNE
1iesieli pa3BUTUSI U HA 9IeMeHTbI SKOHOMMKM, KOTOPbIe
MblI paccMaTpuBaem. [ToiyunTh KapTUHY pacipene-
JIEHHOTO BJIMSIHUS (B TEOPETUKO-CXeMHOM BUle 3Ta
KapTUHA IO IBYM 0a30BBIM LIeJISIM ITOJTUTUKY TIpe] -
cTaBjeHa Ha puc. 1)3.

S BaKHeJIIMM acCIIeKTOM MCCAeJOBAaHMUSI BBICTYIIaeT M3yde-
HI€ BJIUSTHMSI 9JIEMEHTOB CTPYKTYPbI HA 9KOHOMUYUECKHUIA POCT

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

PucyHoxk 1 TI0Ka3bIBaeT, YTO CUJIa BAMUSIHUS KaXXI0r0
MHCTPYMEHTA IO OTHOVA LIV MOXKET ObITh ITOJIOKUTEb-
HOIA, T.e. TPOJIBUTATh K HAITPaBJIEHNIO 11e/11 — TIOBBIIIATh
TeMI pPOCTa, HallpuMep, Uiy MOHUKATh UHOISAINAIO,
760 OTPULIATENTBHOI, T.€. OTOABUTATb OT JOCTVKEHMUS
LIeJI — MOBBIMIATh MHQIISAIINIO, IGO0 TOPMO3UTD POCT.
[Tpy 3TOM caMO B/IMSTHVE MOSKET ObITh BBIIIIE VJTU HIDKE,
eC/ CPaBHUTD MpUMeHsieMble MHCTPyMeHThI. Ha puc. 1
CTipaBa MoKa3aH BapMaHT OTPULIATETbHOTO BIUSHUS
Ha MHQUISTINIO (TI0 MHCTPYMEHTY «IIPOLIEHTHAsI CTaB-
Kav, «GI0/I3KeT» U «BaJIIOTHBII Kypc»). CiieBa Ha puc. 1
YCJIOBHO B BUJi€ CXE€MBbI OTPa)KEHO TOJbKO BJIMSHIE
MHCTPYMEHTOB Ha TeMI pocTa. Harpumep, noBbiiieHne
MPOILIEHTHOI CTaBKM B Poccuyt TOpMO3UT SKOHOMUYE-
CKMi1 pocT [8], KaK ¥ MHCTUTYLIMOHAIbHOE CMellleHe
(mHaHCOBOrO pbhIHKA [29], a BO3HMKAIOLIAS ieBabBaLlUs
3aITyCcKaeT MeXaHU3M UMIIOPTUPOBAHHOM MHIISIINN,
00I11eT0 MOBBINIEHMS IIeH U TOPMOKEHMS POCTa.

Llaz 4. TIony4nTh KapTUHY BIUSIHMS HA TEMIT POCTA,
MHOIAINIO Y CTPYKTYPY 9KOHOMUKM (PMHAHCOBOTO
pbIHKA (110 MHCTUTYIMOHAIBHOMY CMeIlleHUIO Ha OC-
HOBe JuccnenoBanus [29]).

Ilae 5. JaTh pexoMeHIaLMM TI0 JaTbHeIeMy mpu-
MeHEeHMIO IPUHSTHIX K PACCMOTPEHMIO MHCTPYMEHTOB
MaKpO3KOHOMMUYECKOT TMOMUTUKM JJISI TOCTUKEHUS
1iesieit 5KOHOMUYECKOTO Pa3BUTUS — 110 MHPIISIIIMMI
M POCTY.

Oco60 ciemyeT OTMETUTD, YTO B HACTOSIIIEE Bpe-
MSI OTCYTCTBYeT ITIOCTAHOBKA Iiesieil B 0671aCTu 1M0-

¥ OVHAMUKY 1ieH. OIHAaKo, ecyiM MMeeTCsl KapTUHA BIMSHUS
MHCTPYMEHTOB Ha 3TM 3JIeMeHTHI, 8 CAMUX JIeMEeHTOB Ha Iie-
JieBble MapaMeTpbl Pa3BUTHSI, TO BO3MOYKEH COBMeEIE€HHbII
aHamM3 OOIIero BIAMSIHMS TTOMUTUKMA Ha POCT M MHOISIIUIO
C Y4ETOM CTPYKTYPHBIX YCJIOBUI 1 0COGEHHOCTEI pOCTa.
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Puc. 2 / Fig. 2. Bknap, komnoHeHT BBI1 B TeMn pocta akoHoMukmn Poccun, 2003-2023 rr./

Contribution of GDP Components to the Growth Rate of the Russian Economy, 2003-2023
McmoyHuk / Source: nocTpoeHo aBTopamu no aaHHbiM Pocctata / Constructed by the authors based on data Rosstat. URL: http://www.
gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/accounts/#(nata obpawenus: 15.09.2024) / (accessed on 15.09. 2024).

CTPOEHMSI HEKOJ S9KOHOMMUECKOW CTPYKTYPHI IMOO
obecmeueHusT CTPYKTYpHOI AvHaMuKy BBIT Poccun.
IoMMHMpOBaHME TPAHCAKIIMOHHOTO CEKTOpa SIBJISI-
eTcs mpeobagannMm 1 1o mose B BBII, 1 Mo BKIagy
B TEMII 5SKOHOMMYECKOI'0 POCTa B CpeJHEM Ha BCEM
paccmMaTpMBaeMOM MHTepBaje BpeMeHMU. i anemeH-
TOB 9KOHOMMYECKOV CTPYKTYPbI MOKET ObITh IIOTy4eHa
CBOSI KAPTUHA BAMSIHMUS TIPUMEHSIEMbIX MHCTPYMEHTOB
10 CUJIe UX BO3JIeCTBYSI, @ TAKKe CBSI3b C MOTUTUKON
TapreTupoBaHus MHGISALMK, TIpOBOAMMOI B Poccun
¢ 2014 r. [30]. OnHaKo faHHbIE aCMeKThbl MOXHO OTHECTHU
K MOC/IeayIollei HayuHOoi 1 IMOUCKOBOI paboTe, Kak
Y COBePIIEeHCTBOBaHMe MOAX0Ha aHaau3a pacipese-
JIEHHOT'O BJIMSIHMSI MAaKPO3KOHOMMUUECKON TTONMUTUKA
Ha POCT, MHOISALNIO U CTPYKTYPY.

[MepeiimeM K peanusaiuy MpeacTaBIeHHOTO ajiro-
pUTMa UCCAeS0BaHMs U MIOCTPOEHHO B 9TOM Iapar-
pade MeTo0/IOTUN.

CTPYKTYPHbI AHANTU3 POCTA
POCCMUCKOW SKOHOMUKMHU
[MpumeHSsIsI CTPYKTYPHYIO GOPMYITY OLleHKM BKJIa-
Ia kKoMmIoHeHT BBII [31], monyuynuMm KapTUHY CTPYK-
TypHOI fuHamuku BBII Poccuu 3a nepuon 2003-

2023 rT., OTpakeHHYIO Ha puc. 2, 3.

W3 puc. 2 BUAHO, YTO MO BKJIAAY B TEMIT pOCTa I0-
MMHMPYET BaJIoBOe MOTpebaeHre Kak KOMITOHEHTa
BBII. B 2010, 2011, 2023 IT. M"HBECTULIMOHHbIE PACXO/IbI
(BayI0BOE HaKOIJIEHVEe OCHOBHOI'O KaluTasla) BHOCK-
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JIY OTIpen eSOt BKIa, B TeMIT 9KOHOMMUYECKOT'0
pocta. 3tum 2023 r. OT/INYAICS OT NPEAIIECTBYOIINX
JIeT, B 4YaCTHOCTH, pocta 2021 T., rome JOMUMHMPOBAIO
10 BKJIAZy B TEMIT 9KOHOMMUYECKOTO POCTa BajoBOe
notpe6nenne, u KpusucHoro 2022 r. B 2023 r. cyiect-
BEHHO YBeJIMUMJICS U BKJIaJ, TOCYIapCTBEHHBIX PACX0I0B
B TeMII pOCTa.

PucyHok 3 moka3bIBaeT CTPYKTYPY BKJIAZIOB TPEX
6a3MCHBIX CEKTOPOB SKOHOMMKM Poccun — obpaba-
THIBAIOIIEro, ChIPh€BOI'0 ¥ TPAHCAKLIMOHHOrO. JI0-
MMUHMPOBaHME TPAHCAKI[MOHHOTO CeKTOpa SIBJISIETCS
1oKa3aTe/ibHbIM, Ha BTOPOe MeCTO B Pa3/IMuHbIe TOJbI
BBIXOIUT JINOO 06pabaThIBAOIINIA, TMOO ChIPHEBOIA
CeKTop.

OTMeTHUM, UTO TOC/Ie «<KOBUAHOTO» Kpusuca 2020 r.
TPaHCAKIVIOHHbII CEKTOP BHOBb BEPHYII cebe repBeH-
CTBO MO BkiaAy B Temi pocta BBIT Poccun, Ho B 2022 T.
BKJIaJ, JAHHOT'O CeKTOpa CTal OTPULIATEIbHBIM, B 2023 T.
CHOBA BEPHYJIOCH €T0 IOMUHUPOBAHME, HO ¥ 06pabaThI-
BAIOUIMI CEKTOP YBEJINYWII CBOV BKJIaJ, OTHOCUTEIbHO
2022 u 2021 rr. 1 BCero npeauecTBYIOEro nepmoaa
HaumHag ¢ 2012 r. (puc. 3).

Bxitaz MHBeCTULIMIA B TEMIT POCTa CTaJl COpasMepeH
¢ nepuomom 2005-2008 n 2010-2011 rr. Tosibko B 2021
1 2023 IT. ITO CYLIECTBEHHO M3MEHMUJIO MOIe/Ib pOCTa
B Poccuu, co3maB IpeariochbiKU M aHAJIUTUYeCKue
OXMIAHMS TOTO, UTO OymeT chopMMpOBaHa MHBECTH-
LIMOHHAs MOJIe/Ib 9KOHOMMUYECKOTO POCTa, IT0A00HO0
TOI4, UTO peann3yeTcsl HeCKObKO AecsTuaeTuii B Kurtae
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Puc. 3 / Fig. 3. Bknap, 3xoHOMM4eckux cektopoB B Temn pocta BBI Poccuu, 2004-2023 rr. /

Contribution of Economic Sectors to the Growth Rate of Russia’s GDP, 2004-2023

McmoyHuk / Source: NOCTPOEHO aBTOpaMu Mo AaHHbIM Pocctata: 2003-2011 rr. B ueHax 2008 r., 2012-2022 rr. B ueHax 2016 ., 2023 r.
B ueHax 2021 r./ Constructed by the authors based on data Rosstat: 2003-2011 in 2008 prices, 2012-2022 in 2016 prices, 2023 in
2021 prices. URL: http://www.gks.ru/wps/wcm/connect/rosstat_main/rosstat/ru/statistics/accounts/#(nata obpawenus: 15.09.2024) /

(accessed on 15.09.2024).

[8]. OnHaKo oXkupaHus U HaZeXKbl He TOJDKHBI TPEBbI-
CUTH pecypcHO-(paKTOPHbIE BO3MOKHOCTU CO3TaHMS
¥ peanm3alyy Takoi Moaeny pocta. TakuM 06pasom,
POCCUIACKIIA SKOHOMMUYECKII POCT 6a3MpoOBaICs JOITHe
rOfbI HA MTOTPEOUTENTBCKO-TPAHCAKIIMOHHOI MOMEIN,
KOTOPYIO TpebyeTcst TpaHChOpMMUPOBATh B MHBECTUIIN -
OHHYI0 MOieJib pocTa. Makpo3IKOHOMMYECKast TOUTUKA
U TIpMMEHSIEMbIe MHCTPYMEHTBI JO/KHBI Pab0TaTh Ha
pelieHMe MMEHHO TaKO 3aJaun.

BaskHO 0603HAUNTD BIMSHME KaXKIOTO 37IeMeHTa
CTPYKTYPBI HA AMHAMMUKY LieH (MHsmio). C 9TOii 11e-
JIBIO TIOJTyYUM Perpeccuio, OTpakarollylo BIUSHIE CeK-
TOPOB Ha MHOIISIIINIO, 13 KOTOPO BUIHO, UTO CHIPHEBOI
CEeKTOp BHOCUT HaMOO/IbILINI BKIa, B MHQIISAIINIO, 3aTEM
MaIeT 06pabaThIBAIONINIT CEKTOP, & TPAHCAKLIVIOHHBIN
OKa3bIBaeT HaMMeHblliee BIAMSHME, XOTSI MUMEHHO OH
omnpeensieT CaMblii BBICOKMII CpeHMI BKJIA B TEMII
pocra (puc. 4 v ma6n. 1). Inst poccuitckoi S5KOHOMUKN
CO3/laHNe MHBECTULIMOHHBIX TOBAPOB (CPeACTB TPOU3-
BOJICTBA) BHOCUT CYILleCTBEHHbII BKJIa, B YCKOpeHNe
pocra ueH [7, 8, 30].

VI3 mabn. 1 sicHO, YTO HaMOOBIINIT BKIA B POCT
SKOHOMMKM BHOCUT TPAHCAKIMOHHBIN CEKTOP. 3a
HUM cIefyeT 06pabaThIBAIONINIL, a CbIPhEBOI CEKTOP
3aMbIKaeT TPOMKY InaepoB. BasoBoe moTpe6ieHne
1 HaKOILJIeH)e, a TaKKe YMCTbIN 9KCTIOPT TaKsKe UTPaIoT
Ba)KHYIO poJib. HaMeHbIMi1 BKIaA, B IMHAMMUKY BHOCSIT
pacxofibl Ha KOHEYHOe TIOTpebIeHN e TOCyIapCTBEHHOTO
yIipaBjieHMSI.

NHbasumio onpenens CbipbeBOii CEeKTOP, KOTO-
pbIit BHEC MeHbILINI CpefHNUI BKIaL B TeMII pOCTa

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

BBII, 1 MeHblIee BAMSIHME OKA3bIBaJ TPAHCAKI M-
OHHBII, BHECIIMI HAaMOOIbIINIA BKIA B AMHAMUKY
BBII Poccuu (maba. 1, puc. 4). AHanu3 CTPYKTYPHOI
IOMHAMJKM IOATBEPKAaeT HeEOOXOAMMOCTh KOP-
peKuuy 3amauy MaKpO3KOHOMMYECKOM MTOJIUTUKHA
C TeM, YTOObI YBEJIMYUTD BKJIAA B TEMI POCTa UH-
BECTUIUIL U TOCYAapCTBEHHBIX PACX0OI0B, a TaAKXKe
06pabaThIBAIOIIET0 CEKTOPA, BHOCSIIETO HeGO IO
BKJIaJ, B TEMIT POCTa OTHOCUTEIBbHO TPAHCALMOHHOTO
CeKTopa.

AHanu3 BAMSHUS HA IUHAMUKY [1eH KOMIIOHEHT
BBII o pacxomam fgaeT CyieyIoluii pe3yibTaT: u3me-
HeHMe 10U YUCTOro 3KcropTa B BBII cuibHee BAMSIIO
Ha LIeHbI 110 CPABHEHMIO C BAJOBbIM IOTPebIeHEeM
Y UHBECTULIUSIMU, XOTSI BJIMSIHME BCEX KOMITOHEHT $IB-
JISJIOChH TTOJIOKUTEIbHBIM, T.€. YBeIUeHue Ao pabo-
Taj10 Ha pocT 1eH. CrienynKoii pa3sBUTHSI POCCUIICKOT
S5KOHOMMKM Ha paccMaTpuBaeMOM MHTepBajie BpeMeH!
SIBJISIOCH TO, UTO C paciipeHeM GMHAHCOBOTO PhIHKA
¥ HaparnieHyeM GMHAHCOBBIX MHBECTUIIVI B CpeIHEM
TTOHVIKAIACh MHQJISIIINS ¥ TOPMO3WJICS] SKOHOMMUYECKMIA
pocrt. CBsi3b TemIia pocta BBII 1 MHCTUTYLIMOHATBHOTO
cmeneHns GMHAHCOBOTO ceKTopa (y,) [29] oTpaxkaer
puc. 5*. PocT 3TOro napamerpa (y,) BOSMOKeH B CJIy-
Yyae yBeJMueHnsT GMHAHCOBBIX MHBECTULINI U/ UK
TMOHMKEeHUS Pa3HUIbI MeXAY BeJIMUMHOI BaTOBbIX

* AHalOTVYHbI/ BUM MMeeT CBA3b MHGIAUMM M Y, 3aBu-
cumoctb p = 17,38 * y-057 Cratuctuku: R* = 0,7; F-kpure-
puit = 51,3; D-Wpacuer. = 1,69 € [1,45; 2,55]; Tecr Vaiira:
x* pacuer. = 2,56; x* kpur. = 3,84.
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Puc.4 / Fig. 4. Unpnauus (no UML, p, %) ot aonu ceipbesoro cektopa (%, rm), aonu obpabarbisatowero
cektopa (m, %), Bonu TpaHcaKLMOHHOrO cekTopa (t, %) B BBIM Poccuun, 2003-2023 rr. / Inflation

(CPI, p, %) from the Share of the Raw Materials Sector (%, rm), the Share of the Manufacturing Sector
(m, %), the Share of the Transaction Sector (t, %) in Russia’s GDP, 2003-2023

McmoyHuk / Source: nocTpoeHo aBTopamu no aanHbiM Pocctata / Constructed by the authors based Rosstat. URL: https://rosstat.gov.ru/

(mata obpawenus: 15.09.2024) / (accessed on 15.09.2024).

Ta6nuya 1 / Table 1
CpenHuii 32 nepuop, BKNag aneMeHToB cTpykTypbl BBIM Poccun B Temn pocra 3a nepnog 2004-2023 rr. /
Average Contribution of the Structure of Russia’s GDP to the Growth Rate for the Period 2004-2023

CobipbeBoii cektop / Raw materials sector 0,24
ObpabatbiBatowwumii cektop / Manufacturing sector 0,6
TpaHcakuMoHHbIN cekTop / Transaction sector 1,93
Pacxoppl Ha KoHeYHOe noTpebneHne AOMaLIHUX XO391CTB / 215
Household final consumption expenditure ’
Pacxoppl Ha KoHeYHOe noTpebneHne rocyfapCTBEHHOIO

ynpasnenus / Final consumption expenditure of general 0,28
government

Banosoe HakonneHue / Gross accumulation 1,27
YncTbirt akcnopt / Net export 0,55

McmoyHuk / Source: cocTaBneHo aBTopamu Ha ocHoBe puc. 1, 2 / Compiled by the authors based on Fig. 1, 2.

cbepeskeHMit ¥ He(MHAHCOBBIX MHBECTUIINIA (BaIOBOTO
HaKOIUIeHUS).

Takum 06pa3oMm, TPOBEAEHHbIN CTPYKTYPHbII aHa-
JIM3 IOATBEPKIAaeT BbICOKOe 3HAaUEeHMe TPAaHCaKI M-
OHHOTO CEeKTOpa B 06ecIieueHny pocTa SKOHOMUKI
¥ MeHblIlee 3HaUeHMe ero NPy reHepaium MHOISINA,
a Takke 60Jiee BBICOKMIT BKJIAL B MHQIISIINIO ChIpbe-
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BOTO CEKTOpa IpM CaMOM HM3KOM BKJIaJl€ B TEKYLIYIO
nuHamuky BBII. BajioBoe nmorpebieHne BHOCUIIO Ha-
MOOJBIINMII BKJIaJ B TeMIl pocta BBIT, HO MeHbIINIi
B IMHAMMKY 1JeH, B CDAaBHEHUY C UMCTBIM SKCIIOPTOM,
KOTOPBIi He 06ecreunBa; OCHOBHOTO BKJIAZA B TEMIT
pocTa, HO SBJISIZICS BeCbMa CYLleCTBeHHBIM reHepa-
Topom uHbnsun B Poccun. Pazsutne dpuHaHCOBOTO

® DOUHAHCbHI: TEOPUS U NPAKTUKA € T. 29, N24°2025 ¢ FINANCETP.FA.RU
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Puc. 5/ Fig. 5. Temn pocra BB Poccum u HCTUTYLMOHaNbHOE CMelueHue drHaHcoBoro cektopa (v,)",
2000-2023 rr. / Russia's GDP Growth Rate and Institutional Bias of the Financial Sector (y,), 2000 2023
McmoyHuk / Source: pacyeT aBTOpoB Mo AaHHbIM BcemupHoro 6aHka v Pocctata / Authors’ calculations based on data from the World
Bank and Rosstat. URL: https://data.worldbank.org/indicator/NE.GDI.TOTL.ZS?view=chart; https://data.worldbank.org/indicator/
NY.GNS.ICTR.ZS?view=chart; https://rosstat.gov.ru/folder/14476(nata obpaweHus: 15.09.2024) / (accessed on 15.09.2024).

* CraTucTukm 3ToM Mogenu: F-kputepuii = 20,83; D-W pacuet. = 2,1 € [1,45; 2,55]; Tec Yaiita: x? pacuet. = 1,04; x* kpuT. = 3,84.

CceKkTopa C HelpoMopIMOHATbHBIM HapalleHueM G-
HAHCOBBIX MHBECTULINIL SBHO TOPMO3MJIO 9KOHOMIYe-
ckuii poct B Poccun 3a nepuop, 2000-2023 rr. Pacuer
puUcCKa BeleHMSI SKOHOMMUYECKO 1esTeJIbHOCTU T10
CpeHeKBaIpaTUYeckoMy OTKJIOHEHMIO OXOHO0B B lie-
Hax 2000 r. mokasbIBaeT ero pocT, KOTOPbIii COMTPOBO-
KIIaeTcs TIOHMKeHVEeM TeMIla POCTa U yBeluueHem
MHCTUTYLMOHATIBHOTO CMeIleHNs Y, PMHAHCOBOTO
ceKkTopa.

[Tocsie OMy4YeHHBIX XapaKTEPUCTUK CTPYKTYPHOI
IVHAMMKU [TPeJCTaBJIsIeTCs] BAXKHBIM CBSI3aTh yCTa-
HOBJIEHHbIE M3MeHeHMUsI U BIAUSIHUS C TIPUMeHsIeMbIMU
MHCTPYMEHTaMM MaKpOIKOHOMUYECKOV MOMUTUKNI
(YpOBHEM MOHeTU3alMM, KITI0UeBOil MPOIeHTHO CTaB-
KOJ1, BAJIIOTHBIM KypCOM ¥ OIO>KETHBIM ITPOGULIUTOM/
nedunuToM). IME@HHO STOT IlIar peajn3yeMoro ajiro-
puUTMa UCCIef0BaHUS TTO3BOIUT IMOAYUUTh KAPTUHY
pacrnpefeneHHOTO BAUSIHUS Mep MOAUTUKM Ha 1en
U CTPYKTYPY 9KOHOMUKMA.

OBCY)XAOEHUE PE3YJIbTATOB.
NMPUMEHEHUE UHCTPYMEHTOB
MAKPO3KOHOMMUYECKOM NONUTUKHU
onga POCTAB POCCUU
Yro6bl MOKA3aTh 3G DeKT pacrnpeseeHHOTO BIUS-
HYS MHCTPYMEHTOB MOMUTUKM, PACCMOTPUM CTPYK-
Typy BBII 110 pacxonam, 1o TpeM CeKTOpaM, a TaKxKe
CTPYKTYPY Lieneli MOAUTUKY, IPefCTaBIeHHYIO [BY-
MSI LIeJISIMMY — TeMIIOM pocTa M MHQISLImein. IKOHO-
MMUecKast IOJIMTHKA ITPeJIonaraeT HeoOXoaUMOCTh
obecrieyeHNs1 pOCTa SKOHOMVKY ITPU YCTAHOBIEHHBIX
OpMeHTMpax Ha IMHAMMKY LleH (TapreTupoBaHue).

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

B HeokaccuueckKux MoAXoAax K pOCTy peakiiuio
CTPYKTYPBI U ee BAMSHME Ha Ile/ieBble TapaMeTpbl
00BIYHO He IPMHMMAIOT BO BHMMaHMKe [10]. JokTpuHa
pacripefieIeHHOTO BAMSHUS VI YIIpaBIeHUSI MaKpO-
SKOHOMMKOI1 TIpefionaraeT yueT JaHHOTO BAUSHUS.
Temm pocta (y) ¥ MHGIALINS (p) MPEACTaBISIOT CO-
60ii CTPYKTYpY Liesieif MaKpO3KOHOMMUYECKOI IO~
TuKU. B maén. 2-4 B cronbiie «Moiesb» JieBast 4acThb
ypaBHeHUs MIpeJCTaB/sieT coOO0I 1iesieBoii mapamerp,
0003HAUYEHHBI/ B COOTBETCTBYIOLIEM CTONOLIE. B mabn. 2
11e7IeBO¥i TapameTp — 3TO [0Sl COOTBETCTBYIOLIETO CeK-
TOpa; B maobsn. 3 — moinst komnoHeHThI BBIT 1o pacxomam
(BaJIOBOTO TIOTPEO/IeHMS, BAJIOBOTO HAKOIIIEHMSI OCHOB-
HOTO KamnuTasa, FocygapCcTBEHHBIX PACXOI0B U YMCTOTO
9KCIIOPTA); B maob. 4 — 1ieieBble TapamMeTpbl TEMIT
pocra BBII u ypoBeHb MHGISIMN. B MaHHBIX TabIMIIAX
PpacIioioskeHbl HaWIyulie 13 MOCTPOeHHbIX Mojiesieit
C mepe60pPOM BCEX MHCTPYMEHTOB M OTOPAKOBKOIA 11O
MIPUBOAMMBIM CTATUCTUKAM COTJIACHO NPUBEAEeHHO-
My BBIIIIE aTOPUTMY. Tadnuya 2 oTpaxaeT pe3yabTaT
pacrpeneneHusI MHCTPYMEHTOB I10 CEKTOPaIbHOI
CTPYKType 3KOHOMUKM Poccun.
B uTore BbIsIB/ISIEM CeAyIolMe BIAUSHUS.
Bo-mepBbix, yBeueHe ypOBHS MOHETU3aluu Poc-
CUIACKOV 3KOHOMMKM Ha ABaJIlIaTUIeTHEM MHTepBasie
BpeMeHM COITPOBOXKAATIOCh POCTOM TPaHCAKI[MOHHOTO
CeKTopa U CoKpaleHreM 06pabaThiBaIoIIero.
Bo-BTOpBIX, OI0[I3KETHBIN MTPOGUIINT (CHIUKEHNE
nmeduimTa) meiicTBOBas B HAIIPaBAEHMM PACIIVIPEHNST
00pabaThIBAIOIIEro U ChIPbEBOro cekTopa (maobi. 2),
cep>KuBast TPaHCAKIIMOHHBIN ceKTop. [leBasbBalust
yCuinBaia, B OCHOBHOM, TOJIbKO ChIPbEBOIL CEKTOP.
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Tabnuya 2 / Table 2
PacnpepeneHHoe BAMsIHUE MHCTPYMEHTOB NOJIMTUKM Ha CTPYKTYPY cekTopoB (no gone B BBIT) askoHoMUKK
Poccun, 2003-2023 rr. / Distributed Influence of Policy Instruments on the Structure of Sectors
(Per Share in GDP) of the Russian Economy, 2003-2023

LieneBoii napametp / CraTtuctuku / OueHkKa BnusaHua /
Target parameter Moaen / Model Statistics Impact assessment
R?2=0,74
R?adj=0,71 Poct MoHeTu3aumum
—02 F-kputepuin = 25,64 CONpPOBOXAANCS

O6pabartbiBatoLmit m=43,1 *[&] # 0,26 D-W pacuet.= 1,54 € | noHWxeHMeM A0NU CEKTOPA,
cekTop (m) [1,54; 2,46] npoduunT BrogKeTa BHOCKUA

Tecr Yainra: BK/1a[, B MPOTUBOMNONOXHYHO

X2 pacyet. = 1,66 LMHAMUKY

X2 KpuT. = 5,99

R? = 0,64

R? adj = 0,58 [eBanbBaLus, O100XKETHbIN

F-kputepun = 10,38 npodULUT ycuamBanu
Copsesoliconrop (m) | rm=10%7002# g0 w0 | DWPACIEL=LETE | certop noeluerie

Tecr Yanta: COMPOBOXAAN0Ch

x* pacuer. = 7,48 CHWXXEHWEM oMU

x* Kput.= 7,81

R?=0,65

R? adj=0,58 Poct MmoHeTusauuu

0.01 F-kputepuin = 10,28 COMPOBOXAAETCS POCTOM
TpaHCaKUMOHHbIF cekTop () £ = 58 % ;0,006 *(%j * =022 D-Wpacuer.= 1,72 € | ponu cektopa, pocT
f=61%p 0B LY [1,67;2,33] npobuumMTa aencrTeyet

Tecr Yavita: B MPOTMBOMONOXHOM

X% pacyet. = 3,04 HanpaBieHUH

X% Kput. = 7,81

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

B-TpeTbux, KJII0UeBas MPOIeHTHAs CTaBKa, yBe- WIyUllMe ITapaMeTpbl MOZea MeTOLOM mepebopa
JINUMBAsSICh, CAEPKMBAJIA ChIPhEBO CEKTOP. BugHa ¥ OTOPaKOBKM.
KpaiiHe cyiabasi CBSI3b IMIPOLIEHTHON CTaBKU U IOJIN B ma6n. 3 npencraBiieHO paciipefesieHne MHCTPY-
TPaHCaKIMOHHOTO ceKTopa (mab. 2, BTOPOi CTOJI- MEHTOB MaKpPOIKOHOMMUECKO IMOJIUTUKYU IO KOM-
OUK, 3aKTI0UMTEIbHAS CTPOKa). [IpM CHATUM 3TOTO  MHoHeHTaM BBII, mpeacTaBisis pasanyuHOe BAMUSHIE
(akTOpa M MOHETHU3AI MM BTOPAst MOJIeNIb C OJIM3KM- OIHUX U TEX JKe Mep Ha 3JIeMEeHTbI CTPYKTYpbI BBIT
MM CTAaTUCTUYECKMMMU XapaKTePUCTUKAMM [TIOKA3bl- IO pacxogamM. MoHeTu3aius yBeJInumMBaeT BajloBOe
BaeT 06paTHYIO CBSI3b MpoduUIINMTA OIOKeTa M AOJM  IOTpebieHre U HaKOIJIeHe, HO 0OpaTHbBIM 06pa-
TPaHCAKIMOHHOTO CEKTOpA HAa PACCMOTPEHHOM MH- 30M CBSI3aHa C YMCTBIM 3KCIIOPTOM U rOCPacxofamu
TepBasie BpeMeHu. ClepKuBaloliee BIusiHue yepes  (maom. 3).

OTpaHMYeHMe MHBECTUIIMII OKa3bIBajia MPOLEeHTHAS BIOmKeTHBI IPOMUIIAT OTpaHUUYMBAET BaJIOBOE I10-
cTaBKa ¥ Ha 06pabaThIBAIOLMI CEKTOP (B MOZEAb  TpebjeHe, HO paclIMpsIeT roCygapCTBEHHbIE PACXO/Ibl
st 06pabaThIBaONIEro CEKTOPA OHAa He BOIIJIA — ¥ YMCThINM 9KCIIOPT. [leBaabBaliys COKpaliaeT BaJoBoe

mao6z. 2). COrIacHO OMMCaHHOMY BbIIlle aJITOPUTMY  HaKOIUIEHNeE, IIPOIEHTHAsI CTaBKa MMeeT c/1aboe BIus-
MOJIeJIV OTOMPATNUCh IO HAVJTYUIIMM CTaTUCTUKAM  HMe Ha MHBECTUIIMM, TTOCKOJIbKY ITOBBIIIAETCS B CTyUae
C UCKJIIOUEHVEM aBTOKOPPEISIUY U TeTepocKena- IeBalbBally W/VIIY YCKOPeHMs MHQIISINY, a Bajo-
CTMYHOCTU. B CBSI3M C 9TUM yCTaHABAMBAJIMCh Ha- BOe HAKOIUIEHME 3aBUCUT OT MHOTUX MHBIX YCIIOBUIA,

80 ® (OUHAHCbI: TEOPUSA U NPAKTUKA € T.29, N24°2025 ¢ FINANCETP.FA.RU
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Tabnuya 3 / Table 3
PacnpepeneHHoe BAMSHME MHCTPYMEHTOB NOMMUTUKMU Ha CcTpYKTypy BBI (Ha Ao KaXkaoi KOMMNOHEHTbI
pacxopos B BBI) akoHoMuku Poccun, 2002-2023 rr. / Distributed Influence of Policy Instruments
on the Structure of GDP (on the Share of Each Component of Expenditure in GDP) of the Russian
Economy, 2002-2023

Lienesoii napametp / OueHka BnusaHuSA /

T Mogenb / Model Cratuctuku / Statistics (e SEee e
R%*=0,7
R?*adj= 0,66 PocTt MoHeTM3aLmmn
F-kputepuit = 20,37 cnocobcTByeT pocTy
Banosoe notpe6nenme D-W pacuer.= 1,54 € notpebnexus, poct
M 0,19 €[1,54; 2,46] npoduunTa MK CoKpalleHne
c=235% (—2j * p=0.14 Tect YaiTa: PacX0A0B CHIKAET
Y x* pacyer. = 4,35 notpebnexne
X% Kput.= 5,99
R%*=0,75
R*adj=0,73

Poct MoHeTM3aumMm cHuxaet

F-kputepwuit = 28,75
B CPeAHeM rocyaapCTBeHHbIE

D-W pacuer.= 1,73 €

[ocynapcTBeHHblE pacxoapl 3 M, —0,22 00! € [1,54: 2,46] ngXO,EI.bI. BOnbLﬁuwﬁ npoduunt
g= —= Tecr Yatita: obecneunBaet bonblume
X* pacyet. = 4,61 PacXOAb!
X* Kput.= 5,99
R2=0,61 MHBECTULMM CUNBHO 3aBUCT
R*adj=0,54 OT YPOBHSI MOHETU3aLMM.
F-kputepwuit = 7,32 3aBMCMMOCTb OT MPOLLEHTHO
Ba/IOBOE HAKOMIEHWE D-Wpacuer.=1,74 € CTaBKM HMU3Kas, NPaKTUYECKH
M 0,411 € [1,66; 2,34] He 0bHapyxunBaeMas, yto
iny = 8%008 x g =018 *(—2) Tect Yarita: NOATBEPX/AAeT M aHanu3
Y x* pacyer.= 7,7 MapHbIX KOppensauui,
x* kput.= 7,81 NOBEAEHHbIN HUXe
[long uncroro akcnopta
CHWXXAETCS C yBENMYEHUEM
R2=075 MOHETM3aLUK
R? adj= 0,72 1 YBEAUYMBAETCS C PpOCTOM

e 203 | Someeooe
D-W pacuet.= 1,85 € patt P AOB).
MMoHWKeHKe Kypca pyons

YucTblid akcnopt M —0,65 )
nx = 89* (72] * phl2 € [1,54; 2,46] paboTano Ha CHUXEHME 40U

USSR LTS UMCTOro 3KCMOpTa B CHNy
X% pacyet. = 4,05

. 3aBMCMMOCTM OT MMIOpTa.
x> Kput.= 5,99

KntoueBas NPOLUEHTHAA
CTaBKa MOBbIWAACL, CHUXaNa
A0NK YNCToro 3KCI'IOpTa*

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.
TR
.-0,09 20,25 % 71,58
Mpumedanue / Note: * nosobpaHbl cnepytolume Mogenu: BX = 66*i *(—2) *d *b° (c reTepockenacTMUHOCTbIO)
—0,71
— % 70,04 % 2
W MOLENb C XOPOLWWMM CTaTUCTUKaMK — mx = 125%i —= . MeTozoM 0TO6pakoBKM OCTaBNeHa MOAENb, MPUBOAUMAS!

—0.77
& ma6n. 2/ * The following models have been selected: nx = 66*i~"" *(—zj * 702 % b8 ith heteroscedasticity) and

—0,71
a model with good statistics — #x =125%i7% *(72) . The model presented in Table 2 was retained by the method of
elimination.
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Tabnuua 4 / Table 4

PacnpepeneHHoe BAMSIHME MHCTPYMEHTOB NOJIMTUKM HA NOCTaB/IEHHbIE Lenu — TeMn pocTta BBI1
n uipnsaumio (no MHaekcy notpedburenncknx ueH), 2000-2023 rr. / The Distributed Impact of Policy
Instruments on the Set Targets — GDP Growth Rate and Inflation (According to the Consumer Price
Index), 2000-2023

Lienesoit napamertp / Target

OueHka BnuaHus /

Temn pocta BBI1 (y)

ST Mogaenb / Model Cratuctuku / Statistics (e et
R*=072 [esanbBauus pyons
R? adj = 0,69 LA py

F-xputepuin = 16,24

D-W pacuer.= 1,84 € [1,55;

COOTBETCTBYET
TOPMOXEHMI0 poCTa
(noHWxeHuto TeMNa),

NHdnaums (p)

—0,14
’ Y

y:43l9*i0’35 * g2 2,45]
TecT Yarita: K/oYeBas NpoLEeHTHas
2 pacyer. - 072 cTaBka cnabo BnuseT Ha
iz Epm ='5 9é TeMn pocta
YBennyexume
R*=0,71 MOHETU3aLMM
R?*adj= 0,67 3KOHOMMKM CLEPXKMBAET

D-W pacuet.= 1,66 € [1,66;

2,34] npoduuuTa B Cnaboii
Tect YanTa: CTEMEHU M KNHYEBaAs
x* pacyert. = 0,46 MPOLEHTHAs CTaBKa —
x* kput. = 7,81 B CU/IbHOM OTBEYatoT

nHbnaumio, poct

60/1bLIEMY YPOBHIO LiEH

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

IeliCTBYIONMX Ha TTPOI[eCC MHBECTUPOBAHUSI TOMUMO
MPOLIEHTHO CTaBKM (HaJMuue aJbTepHATUB B BUJIE
(buHAHCOBOTO CEKTOPA, BBIBOAA KAMMUTAa/Ia, COCTOSTHUS
00BEKTOB BJIOKEHMI, MUHCTUTYIIVMOHAIbHBIX OTPAHM-
yeHMi1, chOpMMUPOBABLIEICSI CTPYKTYPbI SKOHOMUKMA
u ap.). B cpegHeM, KoHEUHO, 60Jiee BbICOKAST ITPOIIEH-
THas CTaBKa TOPMO3UT UHBECTULIVU, XOTSI MOZeIbHAS
CBSI3b B 3TOI1 UACTU He SIBJISIETCS OUeBUIHOM (maoi. 3).

B mabn. 4 paHo pacnpeneneHue BIUSIHUS MHCTPY-
MEHTOB IMOJIMTUKY Ha TEMIT pocTa U MHusamio. OTo-
OGpaHbI JTyUIIVie MOZAEN, M3 KOTOPBIX BUIHA Pa3HUIIA BO
BJIMSIHUM, KOTOPAs U OTIPeeNsieT, UTO, OCTUTAsI ONHY
11eJ1b — IMOHVDKAsT MHQIIAIMIO, He yaeTcsI JOCTUTHYTD
BTOPOI1 LIeJI — BBICOKOT'O TEMIIa 9KOHOMMUUECKOTO
pocra.

V3 mabn. 4 cnenyeT, YTO MOJIydeHHbIE METOAOM
OTOPAKOBKY perpeccyoHHbIe MOMIEV AAIOT ITPEeICTaB-
JIeHUe O CJIOKMBIIMXCSI COOTHOLIEHUSIX TMHAMUKA
peneBaHTHBIX BeJIMUMH — I1eJieil pa3BUTUSI U UHCTPY-
MEHTOB MOAUTUKI. ITHGASIIS caepskMBagach MOHe-
TU3alMeli 9KOHOMUKM, ClTa60 Ha Hee BIIVSUT TPOGUIUT
610/1KeTa, MOBBIIIeHe KII0UeBOi CTaBKM OTBeYasio
60s1ee BBICOKOMY YPOBHIO 1IeH. OTMeTUM, YTO MOJTy-
YeHHasl MOJIe/ib, CBSI3bIBAIOIASI TEMIT POCTa SKOHOMU-
k1 Poccun ¢ usMmeHeHueM aosieit KoMmoHeHT BBII,
MOATBEPXAaeT TOPMO3SILYIO POJIb LOJIU BaJIOBOTO

rotpe6ieHust (¢) Ha OGIIMIT TEMIT pOCTa U CTUMYJIU-
PYIOIIYIO IPU YBEJIMUEHUM JOJIM YMCTOTO SKCIIOpTa
(nx). Perpeccust umeet Bup: y = 62297 *c > * px°?
(cratuctuku: R?=0,53; R? adj = 0,48; F-xpurepuii =
=3,62; D-W pacuer. = 2,05 € [1,54; 2,46]; Tect Vaiira:
x? pacuer. = 0,74; x* Kpur. = 5,99).

V3 ma6a. 5 BUAHO, UYTO Aaske OLIeHKM MapHbIMU
KOppesiiyusIMU TAaI0T MOATBEPKAEHME TOTO, YTO KITH0-
yeBasi MPOIEHTHAS CTaBKa KaK MHCTPYMEHT ITOJIUTUKA
TTOJIOKUTEILHO CBSI3aHa ¢ MHQsILMEN U ¢1abo BausieT
Ha TeMIT pocTa. MoHeTu3auus BO3pacTasna, a TeMII
pocTa B cpeqHeM IOHMKAIICS, TTO3TOMY KOPPEJISIIS
oTpuLIaTeNbHasl, ¢ MHQIISIME — TaKo¥ sKe pe3y/IbTar.
Cy1iecTBeHHAasI MOMIOKUTEIbHAs KOppesiius npodu-
1uTa GI0KeTa U TeMIla POCTa, a TakKe MHQIISALUN
Y IPOIIEHTHOJ cTaBKu. [IpoGUIINT 37eCh, CKOPee BCEro,
CJIeyeT TPAKTOBATh KaK paciiypeHye OI0IKeTHbIX
BO3MOSKHOCTE1, a He COKpallieHne pacxoioB, T.e. MOJy-
yeHMe T06aBOYHBIX TOXO0B, KOTOPbIE HATIPABJISIIAChH
T10 MMPUOPUTETHBIM HaMPaBJIEHUSIM POCTa SKOHOMUKM.

Tabnuya 6 oTpaxkaeT IapHbIe KOPPEJISIIIUY MEKIY
IonssMu CeKTOopoB B BBII 1 nipuMeHsieMbIMM B IEPUOT,
2000-2023 rT. MtHCTpYMEeHTaMM MaKpO3KOHOMMUYECKOI
MTOJIUTUKY. BUTHO, UTO K/TI0UEeBAast CTaBKa CYIeCTBEHHO
He BJIMsJIa Ha CTPYKTYPY SKOHOMMKMY, B OTINYME OT
BaJIIOTHOTO Kypca, IpMYeM JieBaabBalys COTTPOBOXK/IA-
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Tabnuya 5 / Table 5
MaTtpuua napHbix Koppenaumii Leneil Makpo3KOHOMMUYECKO NOUTUKN U UHCTPYMEHTOB /
Matrix of Paired Correlations of Macroeconomic Policy Objectives and Instruments

Temn pocra BBI1, % 0,34

-0,50 -0,38 0,78
NHdnaums 0,6 -0,51 -0,43 0,28

McmoyHuk / Source: paccuutaHo astopamu / Calculated by the authors.

Tabnuua 6 / Table 6
MaTtpuua napHbIx Koppensiumii 3neMeHToB cTpyKTypbl BBl (0011 ceKTOPOB) U MHCTPYMEHTOB NONUTUKM /
Matrix of Paired Correlations of GDP Structure Elements (Sector Shares) and Policy Instruments

CbipbeBoii -0,17 0,28 0,51 0,27
O6pabaTbiBatoLLmit 0,3 -0,82 -0,79 0,73
TpaHCaKUMOHHBbIV -0,12 0,49 0,29 -0,82

McmoyHuk / Source: paccumtaHo aBtopamu / Calculated by the authors.

Tabnuya 7/ Table 7
Matpuua napHbix Koppensumii 3aneMeHToB cTpyKTypbl BBI1 (no sone pacxoaoB) M UHCTPYMEHTOB
nonutuku / Matrix of Paired Correlations of Elements of the GDP Structure (by Share of Expenditures)
and Policy Instruments

Banosoe notpebnexne -0,34 0,73 0,34 -0,57
[ocynapcTBeHHble pacxonbl 0,47 -0,72 -0,50 0,40
BanoBoe HakonneHue -0,03 0,30 0,04 0,05
YncTbivi akcnopt 0,20 -0,59 -0,37 0,70

McmoyHuk / Source: paccumTaHo aBTopamu / Calculated by the authors.

J1aCh COKpaIlleHMeM IO/ 00pabOTKM U YBEIMUEeHMEM
ChIPbEBOTO CeKTOpA. BofmkeT paboTas Ha YKperieHmue
06pabaThIBAIOIIEro CeKTopa 1 o6paTHbIM 06pasom
GBI CBSI3aH C M3MEHEHMEM IO TPAHCAKIIMOHHBIX
CEeKTOPOB.

Tabnuya 7 maet IpeacTaBIeHre 0 TOM, UTO KJII0-
yeBasl [IPOLIEHTHAs CTaBKa Hambo/iee CUIbHO BIIMsIIa
Ha YMCTBIi SKCIIOPT, KaK ¥ BATIOTHBI KypC, TOIBKO I10

06paTHOI CBSI3Y. YPOBEHb MOHETU3ALIUA TTOJIOXKUTEIh-
HO CKa3bIBAJICS Ha BaJIOBOM ITOTPe6IIEHUN U OTPULIA-
TeJIbHO — Ha rOCyJapCTBEHHbIX pacxoaax. [Ipopuiut
C BaJIOBBIM ITOTpeOJIeHMeM 0OHAPYKMBAET 0OPaTHYIO
Koppensuuio. TeM caMbIM ITpUMeHSIEMbIe MHCTPY-
MEHTBI TI0-Pa3HOMY BJIVSUIM Ha 3JIEMEHTBI CTPYKTYPbI
SKOHOMMKM U Ha IOCTVKEHME 1Ieeli pa3BUTUS — TeMIT
pocTa 1 MHAALMIO.
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[IpoBemeHHbBI aHAJIM3 MOATBEPKIAET UL, UTO
BJIMSIHME VHCTPYMEHTOB pacIipeie/isieTcsl o CTPYKType
SKOHOMMKM ¥ IO LIeJISIM SKOHOMUYECKOTO Pa3BUTHS,
puYeM BAUSIOT MHCTPYMEHTBI TT0-pasHomy. Ho u ane-
MEHTbI CTPYKTYPbI OKa3bIBAIOT PA3/IMUHOE BIAMSHIME Ha
LIeJI — TEMIT pOCTa ¥ MHAISINIO. DT aCTIeKThI CETOTHS
He YYMTHIBAIOTCS MPY (GOPMUPOBAHUM TTPABUTETHCT-
BEHHOJ NOMUTUKU. [IpofienaHHbIl aHa/IN3 faeT KapTUHY
y3Ke COBepIIeHHOTO — OHOBPEMEHHO MTPUMEHSIeMOTO
Habopa MHCTPYMEHTOB, 6€3 MOTeHIIMaTbHOI OIIeHKNU
CUJIBI UX BAMSIHUSI HA T WJIU UHbIE CTPYKTYPbI (3KOHO-
MUKW, 1ieJ1eii, pakTopos). ITocaenHss 3amaua BbIXOIUT
3a paMKM HaCTOSIIEero 1CC/ieJoBaHNs, HO TTOJTyueHHbIe
pes3y/bTaThl JAIOT peasibHOE MpeCcTaBIeHNe O IeiiCT-
BEHHOCTU MHCTPYMEHTOB MOJUTUKYU B COOTBETCTBUM
¢ mogxonoM puc. 1. [lepcieKTUBY COCTaBJISIET OlleHKA
HaKoIMuUTeabHOro 3 deKTa MpuMeHeHUs pasIUUHbIX
MHCTPYMEHTOB U MOAO0P UX C YUETOM M3MepPeHUs
M3MEHSIOILeCsT CUIIbI BAUSTHMSI.

BbIBOAbl
[MogBoOAs UTOT MPOBEIEHHOMY MCCJIeA0BAHUIO, TTO]I-
YyepKHEeM OCHOBHbIE TTOJTy4YeHHbIe MTO3ULINI, KOTOpbIe
OHO TOATBEPKIAeT.

Bo-mepBbIX, Ipe/IoskeH aJroOpuTM BKIIOUeHMS Ma-
KPOCTPYKTYPHOT'O aHa/I13a B IVIAaHMPOBaHMe TTOUTUKI
SKOHOMMYECKOTO POCTa C OIEHKOI pacipeneleHHOTO
BJIMSTHUSI MHCTPYMEHTOB MPOBOAMMOI MOAUTUKU. [T0-
JIy4eHO, UTO BKJIaJI, B TEMII POCTA OTAEIbHBIX CEKTOPOB
He COOTBETCTBYET UX BIUSHUIO Ha OBIIYIO TMHAMUKY
LIeH (BKIaay B MHQJSIINIO), B YaCTHOCTU, ChIPhEBO-
ro (CyIecTBeHHBIN BKIAM B MHQIIAIMIO M MEHbIINIA
B TEMII POCTA) ¥ TPAHCAKIMOHHOTO CEKTOPOB (MEHb-

M BKJIAJ, B MHQIISIIIMIO ¥ OCHOBHOI B TEMII POCTA).
[TpoBeneHHBIN aHAIN3 TOKa3aj, YTO TeCHOTA CBSI3U
Y CUJIa BAUSIHUS PACCMOTPEHHBIX MHCTPYMEHTOB Cy-
1[eCTBEHHO OT/IMYAaeTCs U 1o cTpykType BBII, u mo
1eyisiM pa3BuUTUs. MoOHeTH3alMsI CBsI3aHa C TOPMO-
SKeHMEeM pocTa U MOHMKeHneM MHsiinuu B Poccun
B 2003-2023 rT.

Bo-BTOpBIX, MTOCPENCTBOM 5KOHOMETPUUECKOTO
MOAeNMPOBAHMS TTOTYUeHHbBIMU perpeccusimm moka-
3aHa pa3auyHasl CTereHb BAUSHMSI MHCTPYMEHTOB Ha
37eMeHThI CTPYKTYpbI BBII 1o pacxomam 1 ceKTopam,
Ha TeMIT pocTa U MHQPISIHUIO, YTO MOATBEPXKIAET
HeobOXOOVMOCTh pa3BegeHMs MPUMeHsIeMbIX VH-
CTPYMEHTOB B TOCTVDKEHUM LIeJM POCTA M MHQIIALN.
B npoTuBHOM Ciiyyae, 4TO ITOKa3bIBa€T OMBIT peann-
3yeMOJi TTIOIUTUKYU, TPOBOAS aHTUMHGISAIVMOHHbBIE
Mepbl, B Poccuu TOpMO3UTCS 9KOHOMUUECKUTE POCT.
[TosryyeHHbIE aPTYMEHTHI TOBOPST B I0JIb3Y HEOO-
XOOUMOCTU CYIEeCTBEHHOIO M3MEeHeHMsI MaKpo-
SKOHOMMYECKOV MOTUTUKY TI0 CBOEMY COZePXKaHUIO,
MTOCKOJIbKY MHOTO JIET ITOBTOPsieMasi, OHa obecmeyunsia
BO3HMKHOBEHME HAKONUTeIbHOTO 3¢ deKkTa — OT-
pUIIaTeIbHOTO 0 POCTY U 1260 MOJTOKUTETbHOTO
110 MHQASALIMY, 6€3 CYIeCTBeHHbIX CTPYKTYPHbBIX
M3MeHeHMI 1o cekTopaM u pacxomam BBII (a Takke
BKJIAy 5TUX 3JIEMEHTOB B TeMII pOCTa — MOZENb
OVUHAMUKNA).

TakuM 06pa3oM, MaKpOCTPYKTYPHbIIT aHAIU3 U TIOJ-
XO[I CJIemyeT IPUMEHSTh B KauecTBe 6a30BOro MeToIa
060CHOBaHMS U pa3paboTKM Mep SKOHOMMUYECKOIi T10-
JIATUKU, BIUSIOIIMX Ha LeJIM Pa3BUTUS U XO351ICTBEH-
HYIO CTPYKTYPY, ITO3BOJISIIOITYIO WIN HE TTO3BOJISIIOITYIO
STU 1@ NJOCTUTATh.
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ABSTRACT

As environmental, social, and governance (ESG) considerations gain prominence, companies are increasingly integrating
ESG factors into their decision-making processes. While extensive research has examined ESG in developed markets,
limited studies explore its impact on emerging economies. This study investigates whether ESG scores are positively
associated with a firm’s market value and profitability in Indonesia and Malaysia. The study utilizes panel data from
Refinitiv Eikon and World Bank covering the period 2010-2022. The sample consists of 421 firm-year observations
from non-Shariah-compliant companies in Indonesia and Malaysia. The analysis employs random-effects and fixed-
effects panel regressions to assess the relationship between ESG scores and corporate financial performance, measured
by Tobin’s Q (market value), Return on Assets (ROA), and Return on Equity (ROE). The results indicate a positive and
significant relationship between ESG scores and both market value (coefficient = 3.655) and ROE (coefficient = 0.007),
suggesting that strong ESG performance enhances firm valuation and shareholder returns. However, the study finds a
negative and significant association between ESG and ROA (coefficient = -0.000024), implying that ESG integration
may not consistently improve asset efficiency. These findings highlight the mixed financial effects of ESG adoption in
emerging markets. The study underscores the need for greater ESG awareness in Indonesia and Malaysia, particularly in
guiding companies toward sustainability-driven financial strategies. As ESG integration continues to shape investment
decisions, understanding its nuanced impact on financial performance is critical for stakeholders navigating evolving
market expectations.
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OPUTUHAJNIbHAS CTATbA

JKonoruyeckue, CounanbHbie U yrnpaB/ieHYecKue
(ESG) npakTuku u ux ¢puHaHcoBble NOCNeacTBUA:
uccnepoBaHue pbIHKOB Kanutana MHpoHesuu

n Manansum
Y.C. Anb Asusa, P. XapoH
2 YHueepcuteT Myxammagum nMenn npodeccopa foktopa Xamka, xakaprta, MHooHesus;
® MexayHapoAHbIvi MCnaMckuii yHuBepcuteT Manaisuu, Kyana-Jlymnyp, Manaisus

AHHOTAUMA
C poCTOM 3HaUMMOCTM IKONOTUYECKMX, COLMANbHBIX U ynpaBneHuyeckux (ESG) GpakTopoB KOMNaHWM BCe Yalle UHTErpUpYHOT
ESG-npuHLMNbI B CBOM NPOLECCHI MPUHATUS peLueHuit. B To Bpems Kak MHOroUYMCIeHHbIEe UCCef0BaHMS Obln NOCBSLLEHbI
ESG B pa3BuTbIX 3KOHOMMKAX, NNLLIb OFPAHUYEHHOE KONMYECTBO PaboT M3yvaeT UX BAUSHUE HA PAa3BMBAIOLMXCS PbIHKAX.
Llenb uccnenoBaHus — onpepenutb CBA3aHbl M ESG-0UeHKM C pbIHOYHOM CTOMMOCTBIO KOMMAHUMKU U ee NPUBbLIIbHOCTbIO
B MiHAaoHe3un u Manaisun. B nccnenoBaHmMmn Mcnonb3yotcs naHenbHole AaHHble Refinitiv Eikon n BcemupHoro 6aHka
3a nepuop 2010-2022 rr. Boibopka coctouT n3 421 HabnofeHMs 3a KOMNAHUSAMU, HE COOTBETCTBYHOLWMMU TpeboBaHMAM
wapwuata, B MiHaoHe3uu 1 Manaiisuu 3a roa. Ang aHanusa npuMeHsTCS NaHeNbHble perpeccuu co cayyaHbIMU U GUKCU-
poBaHHbIMU 3 dekTamu, oLueHuBatowme cBa3b Mexay ESG-oueHkamm U GUHAHCOBLIMM NOKa3aTensiMm KoMnaHuin. OuHaH-
coBas 3 deKTMBHOCTb M3MepseTcs No KoadduumeHTy TobnHa (pbIHOYHA CTOMMOCTb KOMMAHMK), peHTabenbHOCTM aKTUBOB
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(ROA) n peHTabenbHocT cobcTBeHHOro kanutana (ROE). Pe3ynbtaThl MOKAa3bIBAKT MOMOXMUTENbHYIO M 3HAUMMYHO CBSI3b
Mexay ESG-oueHKaMu U pbIHOYHOM cTOMMOCTbHO (Ko3dduumeHT = 3,655), a Takke ROE (koadduument = 0,007), yto ceuze-
TENbCTBYET 0 TOM, YTO BblcoKas ESG-3¢deKTMBHOCTb CNOCOBCTBYET pOCTY CTOMMOCTM KOMMNAHUM M LOXOLHOCTU aKLMOHEPOB.
OpHako BbisiBNEHA OTpULATeNbHAs M 3HauYMMas B3auMocBasb Mexay ESG-oueHkamu u ROA (koadduumnent = -0,000024).
70 yKa3blBaeT Ha To, YTO MHTerpaumns ESG He Bceraa NnpMBOAMT K MOBbILLEHWIO 3PPEKTUBHOCTM UCMONb30BAHUS aKTUBOB.
NccnepoBaHre noayepkuBaeT HE06X0AMMOCTb MOBbIWEHUS 0CBeAOMIEHHOCTM 0 ESG B MIHAOHE3MKM n Manaii3un, ocobeH-
HO B HaNpPaBNEHWM PYKOBOACTBA KOMMAHUAMU K PUHAHCOBBLIM CTPATErusM, OPUEHTUPOBAHHBIM Ha YCTOMYMBOE pa3BUTHE.
C poctoM 3HaunMoct ESG ans MHBECTOPOB NMOHUMMAHME UX BAUSHUA Ha GUHAHCOBbIE NMOKA3aTenn CTAHOBUTCS KNHOUYEBBIM.
3T0 BaXKHO A5 BCEX, KTO pAabOTAET B YC/IOBUSAX MEHSOLWMXCS PbIHOYHbBIX OXMAAHWNA.

Kntoyessie cnosa: ESG; ROA; ROE; koadpdumumeHT TobUHa; pbIHOK KanuTtana; MHaooHe3usa; Manainsusa

Ana yumupoearus: Al Azizah U.S., Haron R. Environmental, social, and governance (ESG) practices and their financial
implications: A study of Indonesia and Malaysia capital markets. @unancoi: meopus u npakmuka. 2025;29(4):88-99. DOI:

10.26794/2587-5671-2025-29-4-88-99

INTRODUCTION

Environmental, Social, and Governance (ESG) factors
have become increasingly significant in shaping cor-
porate financial performance (CFP). By influencing
how companies manage risks, improve operational ef-
ficiency, and create value for stakeholders, ESG prac-
tices have proven to be an essential component of
modern business strategies. Companies with strong
ESG frameworks are better equipped to mitigate legal,
regulatory, and reputational risks while promoting
sustainable growth through efficient resource utiliza-
tion [1]. In addition to risk management, robust ESG
practices enhance brand reputation, foster customer
loyalty, and attract socially responsible investors who
prioritize sustainability [2]. These factors not only
align with the growing global demand for sustainable
investments but also ensure long-term resilience and
competitive advantage for firms operating in increas-
ingly complex markets.

The significance of ESG is particularly evident in
emerging markets such as Indonesia and Malaysia, where
rapid economic growth is accompanied by pressing
environmental and social challenges, including defor-
estation, pollution, and social inequality. Recognizing
the importance of addressing these issues, governments
and regulators in both countries have introduced poli-
cies and frameworks to promote sustainable business
practices. For example, Indonesia’s Financial Services
Authority (OJK) mandates listed companies to disclose
sustainability reports, aiming to enhance corporate
transparency and accountability. Similarly, Malaysia’s
Bursa Malaysia has implemented an ESG index and
requires annual sustainability reporting, encouraging
alignment with global standards and fostering a culture
of sustainability within the corporate sector. These
regulatory efforts underscore the growing commitment
to ESG principles in Southeast Asia’s emerging markets.

Despite the increasing emphasis on ESG, the rela-
tionship between ESG practices and CFP in Indonesia

and Malaysia remains underexplored. Existing studies

have often produced inconsistent and context-dependent
findings, which call further investigation. For instance,
Chiek et al. [3] analyzed 140 companies in Malaysia,
Singapore, and Thailand and found that ESG disclosures

positively influenced earnings per share (EPS) for Malay-
sian firms but had a negative impact in Singapore and

Thailand. Similarly, Chouaibi et al. [4] and Ismail et al.
[5] reported that the degree of ESG impact on financial

performance varies across different sectors and regions,
reflecting the complexity of this relationship. Moreover,
firms in Indonesia and Malaysia labelled as Islamic tend

to exhibit significant differences in their environmental

and social scores, further complicating the analysis [6].
These findings suggest that local economic, cultural,
and regulatory factors play a crucial role in shaping
how ESG influences financial performance.

Given these inconsistencies, this study aims to
provide new insights into the relationship between
ESG and CFP by focusing on Indonesian and Malaysian
firms. These countries offer a unique context due to
their resource-intensive economies, evolving regulatory
frameworks, and increasing awareness of sustainability
issues. Unlike developed markets, where ESG practices
are well established, emerging markets like Indonesia
and Malaysia face distinct challenges and opportunities
in implementing ESG principles. Understanding how
these local dynamics shape the adoption and impact of
ESG practices is critical for investors, policymakers, and
corporate leaders striving to align financial performance
with sustainable development goals.

This study seeks to address the existing knowledge
gap by examining how ESG practices affect corporate
financial performance in the capital markets of Indonesia
and Malaysia. The findings will not only enhance our
understanding of ESG adoption in emerging markets but
also provide valuable insights into how sustainability
practices can drive financial competitiveness and long-
term growth in these regions.
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THEORETICAL FRAMEWORK

The relationship between Environmental, Social, and
Governance (ESG) scores and corporate financial per-
formance (CFP) is rooted in stakeholder theory [7, §].
Stakeholder theory posits that organizations should
consider the needs and expectations of various stake-
holders — such as customers, suppliers, employees,
and investors — when managing their operations and
ethical practices. By addressing these diverse inter-
ests, firms can build trust, secure resources, and create
value for stakeholders. This theory provides a founda-
tion for understanding how ESG practices contribute
to corporate resilience and financial success [9].

Environmental (E) Dimension

The environmental component of ESG emphasizes
sustainable practices, resource efficiency, and inno-
vation. Gangi et al. [10] argue that environmental en-
gagement and green product innovation are key driv-
ers of corporate reputation, bridging the gap between
sustainable development and financial outcomes. Em-
pirical evidence supports this notion, Chouaibi et al.
[11] demonstrating a positive and significant relation-
ship between environmental disclosures and financial
performance among 523 companies in North America
and Western Europe. Strong environmental disclo-
sures are shown to enhance financial performance,
while weak disclosures have the opposite effect. The
hypothesis for the E dimension is developed as below:

HI: E scores have a significant impact on corporate
financial performance.

Social (S) Dimension

As framed by stakeholder theory, the social dimension
highlights the strategic importance of corporate
social responsibility (CSR). CSR enables firms to
address social and environmental concerns while
pursuing economic objectives [12]. Liu et al. [13]
underscore the importance of minimizing negative
externalities in social and natural environments
to maintain stakeholder trust. Empirical findings
indicate that social performance is closely linked
to ESG disclosure, as seen in Shabbir et al. [14], who
identified a significant relationship between ESG
and social performance. However, their study also
revealed a U-shaped relationship between CFP
and governance, suggesting a complex interaction
between these components. Candio [15], in a study
of 6600 firm-year observations from STOXX Europe
600, found inconsistencies in the moderating effect
of CSR committees on ESG and financial performance,
with a negative impact on ROA and share prices. The
development of H dimension of ESG is shown below:

90

H2: S scores have a significant impact on corporate
financial performance.

Governance (G) Dimension

Corporate governance, as defined by the Organization
for Economic Co-operation and Development,! is a
system to direct and regulate company operations
in line with stakeholder expectations. Strong
governance practices, such as board independence
and commitment, enhance decision-making and
corporate transparency [16]. Several studies highlight
the positive impact of governance on CFP. Al-Matari
[17] identified significant relationships between board
independence, board size, and CFP in the financial
sector, while Zureigat et al. [18] demonstrated similar
findings in Jordanian companies. On the other hand,
some studies reveal mixed results. For instance, Kiptoo
et al. [19] observed a significant impact of governance
on the financial performance of Kenyan firms, while
Cardoso et al. [20] found that firms in Brazil with
strong governance were better insulated from short-
term market fluctuations.

H3: G scores have a significant impact on corporate
financial performance.

ESG as an Integrated Framework

While many studies examine the individual
components of ESG, research on the composite
impact of ESG performance on CFP has yielded mixed
results. For instance, Kurniawan & Rokhim [21] found
a negative relationship between ESG performance and
market value in ASEAN countries, particularly in the
banking sector. Similarly, Nazarova [22] concluded that
while ESG performance does not guarantee investment
attractiveness, disaggregating the environmental,
social, and governance pillars provides nuanced
insights. In contrast, Ji et al. [23] found that strong
ESG performance enhances firm value, suggesting that
ESG integration can contribute to financial and market
competitiveness.

Empirical studies also highlight regional and con-
textual variations. For instance, Peng and Isa [24] noted
that ESG scores positively correlate with CFP in Shariah-
compliant firms, while Qoyum et al. [25] found that
governance scores negatively impacted financial perfor-
mance in Islamic firms in Indonesia and Malaysia. Other
studies, such as Duque-Grisales and Aguilera-Caracuel
[26], reveal a negative relationship between ESG and CFP
in Latin American firms, underscoring the importance
of contextual factors in ESG performance.

! OECD Analytical Report on Investment Governance and the
Integration of ESG Factors. 2017;(June):1-6.
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H4: ESG scores have a significant impact on corporate
financial performance.

In summary, stakeholder theory provides the founda-
tion for understanding the relationship between ESG
scores and CFP. The environmental, social, and gov-
ernance dimensions each play unique roles in shaping
corporate outcomes, while the composite ESG frame-
work highlights the interplay of these factors. However,
mixed findings in the literature underscore the need for
further investigation, particularly in emerging markets
like Indonesia and Malaysia, where contextual factors
may significantly influence ESG adoption and its fi-
nancial impacts.

Research Design

This study investigates the impact of ESG scores on
corporate financial performance using 421 firm-year
observations from companies listed in Indonesia
and Malaysia between 2010 and 2022. The ESG
and CFP data are obtained from Refinitiv, while
macroeconomic variables are sourced from the World
Bank. Accounting-based (ROA, ROE) and market-
based (Tobin’s Q) performance measures are used as
dependent variables, with ESG components (E, S, G)
as independent variables. Various firm-specific and
macroeconomic controls are incorporated into the
panel data regression model. The Hausman test guides
the selection of random effects vs. fixed effects models,
ensuring robust and appropriate estimations.

Data Source, Sample, and Period

This study utilizes secondary data from reputable

sources to ensure accuracy and reliability in assessing

the relationship between ESG scores and corporate fi-
nancial performance. The primary data on ESG scores

and corporate financial metrics are retrieved from the

Refinitiv database, a widely recognized source for ESG

ratings, financial data, and corporate disclosures. Re-
finitiv provides standardized ESG scores based on ten

broader categories, including emissions, resource use,
innovation, human rights, and CSR strategy. These

scores serve as the independent variables in this study,
representing the environmental, social, and govern-
ance dimensions of corporate sustainability.

The study covers a sample of 60 publicly listed com-
panies from Indonesia and Malaysia, yielding a total
of 421 firm-year observations collected over a 13-year
period from 2010 to 2022. The selection of companies
is based on their listing status in the Indonesia Shariah
Stock Index and Bursa Malaysia, ensuring that the sam-
ple represents firms operating under similar market and
regulatory environments. The sample period allows for
a longitudinal analysis, capturing trends and potential

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

shifts in the impact of ESG performance on corporate
financial outcomes. By focusing on firms from Indone-
sia and Malaysia, the study aims to provide a nuanced
understanding of ESG adoption in emerging markets
and its implications for corporate financial performance.

The dependent variables of the study include ac-
counting performance (ROA and ROE), and market per-
formance (Tobin’s Q). This follows the prior literature of
Nguyen and Wong [27, 28]. The independent variables
of the study are E scores [29], S scores [30], G scores [31],
and the combined ESG scores [32] of each company.
Consistent with the previous studies [33, 34], the study
used firm size, firm age, HHI, munificence, dynamism,
inflation and GDP (Table 1).

Model Specification

To examine the relationship between ESG scores and
corporate financial performance, the study employs a
panel data regression analysis. The model is estimated
using fixed effects and random effects models, with
the appropriate model selection determined through
the Hausman test [34]. The baseline regression
equations are as follows:

Tobin’s Q = B0 + B1EScores + 2SScores +
+ B3GScores + B4ESGScores + B5SINDScores +
+y1Firm Age + y2Leverage + y3Firm Size + yAHHI +
+y5Munificence + y6Dynamism + y7Inflation
+Y8GDP + ¢; )]

ROA =30 + B1EScores + B2SScores + B3GScores +
+ B4ESGScores + B5SINDScores + y1Firm Age +
+y2Leverage + y3Firm Size + yAHHI +
+ y5Munificence + y6Dynamism + y7Inflation +
+Yy8GDP + €; 2)

ROE = 30 + B1EScores + 32S8Scores + 3GScores +
+ B4ESGScores + B5SINDScores + y1Firm Age +
+y2Leverage + y3Firm Size + y4HHI + y5Munificence +
+vy6Dynamism + y7Inflation + y8GDP + €. 3)

Hausman Test
The Table 2 summarizes the statistical tests for three
financial performance metrics, Tobin’s Q, ROA, and
ROE, using either random effects or fixed effects
models to assess their relationship with various
predictors.

As shown in Table 2, the results indicate that
random effects models are appropriate for Tobin’s Q
and ROA, as their p-values exceed 0.05, suggesting no
significant correlation between the random effects and
independent variables. However, the fixed effects model
is more suitable for ROE, as its p-value is below 0.05,

91



«3ENNIEHOE» ®PUHAHCUPOBAHUE / GREEN FINANCING

Table 1

Summary of Variables

ROA Return on Assets Measured by net income divided by total assets
ROE Return on Equity Measured by net income divided by total equities
E Environmental score Refinitiv environmental score
S Social score Refinitiv social score
G Governance score Refinitiv governance score
ESG Environmental, social, and The Rgﬁnitiv Eikon I?SG score reflecting the company’s score
governance score in environment, social, and governance dimensions
Firm Size Firm Size Measured by Ln (total assets)
Leverage Leverage Measured by total liabilities divided by total assets
Firm Age Firm Age Years since IPO
HHI A sum of the squares of market shares (sales) of firms within a
given industry for the year
Regressing time against sales of industry over the 5 years
Munificence Munificence eqresson slope cooiint o the mean valus of slesave the
same period
Dynamism e Sjca.ndard error of the munificence regression slope cqefﬁcient
divided by the mean value of sales over the same period
Inflation Inflation Annual inflation (consumer price rate)
GDP GDP Natural log of total gross domestic product

Source: Prepared by authors.

Table 2

Hausman Test

Tobin’s Q Random effects model 17.16 0.1032
ROA Random effects model 11.29 0.419
ROE Fixed effects model 234 0.0155

Source: Prepared by authors.

indicating that time-invariant firm-specific factors must
be accounted for in explaining ROE variations.

Findings
Descriptive Statistics
The dataset consists of 421 observations,
encompassing financial, organizational, and
macroeconomic variables, offering insights into firm-

level performance, market dynamics, and broader
economic conditions. Descriptive statistics in Table 3
highlight considerable variability across the variables.
For instance, Tobin’s Q, a measure of firm valuation,
has a mean of 13.86 and an exceptionally high standard
deviation of 182.78, indicating substantial variation
across firms and the presence of outliers. Profitability
metrics, such as Return on Assets (ROA) and Return
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Table 3
Summary Statistics of Variables

Variable Obs Mean Std. dev. Min Max
TobinsQ 421 13.86341 182.7789 0.0026774 2770.391
ROA 421 0.088338 0.6762515 -0.3869154 13.79199
ROE 421 0.224555 0.4809012 -2.23799 4.569591
E 421 3496884 2343895 0 90.54
S 421 52.21174 23.48009 241 94.42
G 421 54.85504 21.24835 4.05 95.13
ESG 421 49.10864 19.79447 0.61 88.35
FirmSize 421 21.39566 4903218 2.605648 26.09582
Leverage 421 1.936216 10.27749 0 153.7718
FirmAge 421 48.30404 27.271 10 128
HHI 421 0.1635296 0.0538983 0.0697337 0.2970188
Munificence 421 0.010247 0.0122588 -0.0202441 0.0439163
Dynamism 421 0.0046836 0.0030412 0.0010759 0.0161242
Inflation 421 2492421 1.848702 -1.138702 6.412513
GDP 421 4.037221 3.838796 -5.456847 8.650344

Source: Prepared by authors.

on Equity (ROE), also exhibit notable dispersion, with

averages of 8.83% and 22.46%, respectively, and wide

ranges from negative to highly positive values.

The ESG components — Environmental (E), Social

(S), and Governance (G) scores — along with the

aggregate ESG score (mean =49.11), suggest moderate

levels of sustainability performance across the sample.
Firm-specific characteristics, such as Size (mean =
= 21.4) and Age (mean = 48.3 years since IPO), exhibit
significant variability, reflecting differences in company

maturity and scale. Industry-level measures, including

HHI (market concentration), Munificence (resource

richness), and Dynamism (market volatility), provide

further insights into external market conditions. Finally,
macroeconomic variables such as Inflation (mean =
=2.49%) and GDP growth (mean = 4.04%) contextualize

the economic environment during the study period. This

diverse dataset captures the heterogeneity of firms and

market conditions, making it well-suited for exploring

the complex interplay between ESG performance and

financial outcomes.

Correlation Results
The correlation matrix as shown in Table 4 provides
an overview of the relationships between key

variables, including ESG dimensions (E, S, and G) and
firm-level and market-level factors. As expected, the
Environmental (E) score exhibits a strong positive
correlation with both the Social (S) and Governance
(G) scores, indicating that firms performing well
in one ESG dimension often excel in others. This
underscores the integrated nature of ESG practices,
where environmental, social, and governance
initiatives are interrelated. Interestingly, firm-level
variables such as Leverage and Firm Age show weak
or negative correlations, with older firms appearing
less reliant on debt financing. Furthermore, HHI
(market concentration) is negatively correlated with
profitability measures such as ROE, suggesting that
increased market competition may enhance firm
profitability by encouraging operational efficiency.
However, multicollinearity risks arise from the high
correlations between ESG dimensions, potentially
complicating regression analyses. To address this,
a composite ESG score is used in some models
to mitigate multicollinearity and streamline the
analysis. Overall, the correlation matrix provides
valuable insights into variable interactions, helping
refine regression models to better capture the factors
influencing corporate financial performance.
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Table 4
Correlation Matrix of Independent Variables

TobinsQ| ROA | ROE E S G ESG | FirmSize | Leverage| FirmAge | HHI  |Munificence| Dynamism| Inflation| GDP
TobinsQ 1
ROA 0.0197 1
ROE -0.0025( 0.0815 1
E 0.005) -0.0274| 0.0322 1
S -0.143 -0.0063| 0.0801 0.6447| 1
G 04341 -0.08) 00254 039 04932 1
ESG 0151 -0.0420 00772 07511 09092 0.7533 1
FirmSze 0.0057] -0.0518| -0.0026] 0.307| 0.187| 0.2107| 0.2793 1
Leverage 0.0266) -0.006] 0.0274| -0.0664] -0.0337] -0.0533| -0.0619 -0.0651 1
FirmAge 00122 -0.0115 -0.1385 0.2168| 0.0974 0.1693] 0.1644| 02128 -0.0339 1
HHI -0.0214f -0.0315 -0.0603| 0.0966| 0.0397] 00708 0.0846| 0.3672 -0.0107 0.1619 1
Munificence 0.1434) 00649 -0.021| -0.0978 -0.1726] 00029 -0.1295 0.1999 -0.0475( 0.0668 0.1608 1
Dynamism 00715 0.0347| -0.0053| -0.1746) -0.2738| -0.3436| -0.3438 -0.2029| 0.0935( -0.0452 -0.0888 0.1542 1
Inflation 01035 -0.0151] 0.0163| -0.0906/ -0.0612 00044 -0.0587| 04475 0.0142| 01534 0.3549 0.3074)  0.07% 1
GDP 0.0409 0.0247, 00694 -002 -0.0689 00159 -0.0326 0519 00229 00222 0.0938 0261 01069 0.6881 1

Source: Author calculations.

Regression Results

The regression results for Tobin’s Q, a measure of firm
valuation, reveal significant relationships with certain
predictors (Table 5). Munificence (coefficient = 1878.03,
p =0.017) and Inflation (coefficient = 16.26, p = 0.03)
are positively associated with Tobin’s Q, indicating
that resource-rich environments and inflationary
conditions contribute to higher firm valuations. In
contrast, HHI (market concentration) has a marginally
insignificant negative effect (p = 0.09), suggesting
that greater market competition may support higher
valuations, though the relationship lacks statistical
significance.

Other variables, including ESG dimensions (E, S,
G, and the composite ESG score), Firm Size, Firm Age,
Leverage, and Dynamism, do not exhibit significant
effects (p > 0.05). These findings suggest that while
macroeconomic conditions and market resource richness
influence firm valuation, ESG scores and firm-specific
characteristics are less impactful in this model.

In addition, the analysis of ROA, a measure of
profitability, shows limited evidence of significant
relationships (Table 6). Most variables, including ESG
dimensions and macroeconomic indicators, exhibit
weak or negligible effects on ROA, with high p-values
indicating a lack of statistical significance. The only
exception is Munificence, which shows a marginally
positive effect (coefficient = 5.07, p = 0.087), suggesting
that resource-rich environments might slightly enhance
profitability. These results imply that profitability, as
measured by ROA, may depend on factors outside the
scope of the included variables, such as operational
efficiency or industry-specific dynamics. The lack of
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strong relationships between ESG and ROA suggests that
while ESG practices may contribute to other aspects of
firm performance, their direct impact on profitability
is less pronounced in this context.

For ROE, a profitability measure focused on equity
returns, significant relationships are observed with
Firm Age and HHI (Table 7). Firm Age has a negative
coefficient (-0.027, p=0.001), indicating that older firms
tend to have lower ROE, potentially due to outdated
practices, reduced growth opportunities, or increased
competition. Similarly, HHI (coefficient = —2.135,
p = 0.041) negatively impacts ROE, suggesting that
higher market concentration (reduced competition)
is associated with lower profitability, possibly due to
a lack of competitive pressure. ESG dimensions (E, S,
G, and the composite ESG score) and other firm-level
characteristics, such as Firm Size and Leverage, do not
show significant effects on ROE (p > 0.05). However,
Dynamism (market volatility) approaches significance
(p = 0.06), hinting at a possible relationship between
market instability and profitability. These findings
highlight the importance of market competition and
firm characteristics in shaping ROE, while ESG factors
appear to have limited direct influence.

DISCUSSION
This study investigated the relationship between
Environmental, Social, and Governance (ESG) scores
and corporate financial performance (CFP) for
companies listed on the Indonesia Shariah Stock Index
(ISSI) and Bursa Malaysia. Using pooled data from the
Refinitiv database covering the period from 2010 to
2022, the analysis focused on 60 companies across 12
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Random Effects Model, Tobin’s Q

Table 5

E -0.5147446 0.8341413 -0.62 0.537
S -2.446038 1.704224 -1.44 0.151
G -2.154314 1.286029 -1.68 0.094
ESG 3.655808 3.377761 1.08 0.279
FirmSize 0.7660375 2.567499 0.3 0.765
Leverage 0.5362243 0.8636983 0.62 0.535
FirmAge 0.1030588 0.3450539 0.3 0.765
HHI -326.3442 192.2659 -17 0.09
Munificence 1878.027 785.088 2.39 0.017
Dynamism -172.3401 3279.725 -0.05 0.958
Inflation 16.26364 7.509883 217 0.03
GDP -5.409018 3.660614 -1.48 0.14
_cons 92.04394 58.90007 1.56 0.118
Source: Author calculations.
Table 6

Random Effect Models, ROA

E -0.0005266 0.0031448 -0.17 0.867
S 0.0025336 0.006425 0.39 0.693
G -0.0034753 0.0048484 -0.72 0.473
ESG -0.0000235 0.0127344 0 0.999
FirmSize -0.0126084 0.0096796 -13 0.193
Leverage -0.0006938 0.0032562 -0.21 0.831
FirmAge 0.0005782 0.0013009 0.44 0.657
HHI 0.0658459 0.7248534 0.09 0.928
Munificence 5.068296 2.959827 1.71 0.087
Dynamism -3.995187 12.36475 -0.32 0.747
Inflation -0.0285441 0.0283127 -1.01 0.313
GDP 0.0194441 0.0138007 141 0.159
_Cons 0.3580886 0.2220566 1.61 0.107

Source: Author calculations.
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Table 7
Fixed Effects Model, ROE
ROE Coefficient Std. error t P-Value

E -0.002471 0.0018974 -13 0.194
S -0.0010133 0.0047711 -0.21 0.832
G -0.0033911 0.0035372 -0.96 0.338
ESG 0.0077935 0.0091035 0.86 0.393
FirmSize 0.0020832 0.0056066 0.37 0.71
Leverage 0.000598 0.0022592 0.26 0.791
FirmAge -0.0270103 0.0082558 -3.27 0.001
HHI -2.135508 1.0423 -2.05 0.041
Munificence -2.314208 1.677898 -1.38 0.169
Dynamism 12.31945 6.52879 1.89 0.06
Inflation 0.0004487 0.014342 0.03 0.975
GDP 0.0013309 0.0062778 0.21 0.832
_Cons 1.734874 0.401623 432 0

Source: Author calculations.

years, culminating in 410 firm-year observations. The
study’s dependent variables were firm performance
indicators — Return on Assets (ROA), Return on
Equity (ROE), and Tobin’s Q — while the independent
variables comprised the E, S, G, and combined ESG
scores. Additionally, the model incorporated control
variables at three levels: firm-specific (Size, Leverage,
and Age), industry-specific (HHI, Munificence, and
Dynamism), and macroeconomic (Inflation and GDP
growth). The significant variability in the dataset,
as seen in Tobin’s Q and profitability measures,
underscores the diverse nature of the firms studied,
aligning with Barney’s (1991) resource-based view.
High variability suggests that firm-specific resources
and market conditions play critical roles in driving
performance outcomes. Notably, the average ESG
score (49.11) indicates moderate engagement with
sustainability practices, though the wide range
highlights disparities in ESG integration across firms.
The regression results highlighted key findings. ESG
scores had a positive but modest influence on Tobin’s Q
(coefficient = 3.656), reflecting a potential link between
ESG performance and market valuation. These findings
align with Dess and Beard [35] argument that resource-
abundant environments facilitate organizational success
by reducing operational constraints. However, other
factors, such as ESG scores, firm size, and leverage,
exhibit weak or negligible effects, suggesting that firm
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valuation may depend more on external resources
than internal attributes in this context. The marginally
insignificant negative impact of market concentration
(HHI) suggests that competition may drive higher
valuations, resonating with the [36, 37] structure-
conduct-performance paradigm.

However, the impact of ESG scores on accounting-
based performance metrics such as ROA and ROE was
minimal. Firm-specific factors also played a critical
role, with Firm Size positively influencing Tobin’s
Q, while Firm Age had a significant negative effect
on ROE (coefficient = -0.027). Among industry-
level factors, HHI (market concentration) reduced
ROE (coefficient = -2.136), suggesting that less
competitive markets may limit profitability. Market
Munificence, reflecting resource-rich environments,
strongly enhanced Tobin’s Q (coefficient = 1878.027),
while Inflation also positively affected Tobin’s Q
(coefficient = 16.264). Conversely, GDP growth showed
negligible effects on corporate financial performance.
Despite these findings, the explanatory power of the
model was modest (R? = 0.069), indicating that much
of the variation in financial performance remains
unexplained by the included variables. The negative
effect of Firm Age supports the maturity stage theory
(Miller & Friesen, 1984), which posits that older firms
often experience reduced growth opportunities and
operational inefficiencies. Similarly, the negative impact
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of HHI on ROE suggests that firms in concentrated
markets prioritize stability over profitability, consistent
with findings from prior studies on market competition
[38]. The near significance of market Dynamism on ROE
underscores the need for further exploration into how
firms adapt to changing market conditions.

Despite growing attention to ESG factors in the
literature [38], this study finds limited evidence of their

direct influence on financial performance measures.

This supports the argument that the financial benefits
of ESG practices are often context-dependent and
may take time to materialize. Firms may benefit from
adopting a long-term perspective in integrating ESG
practices into their strategies, focusing not only on
immediate financial returns but also on sustainability
and resilience in dynamic market environments. Future
research should explore sector-specific ESG impacts
and consider longitudinal approaches to better capture

the long-term implications of sustainability initiatives.

CONCLUSIONS
This study contributes to the growing body of
literature on ESG and corporate financial performance
by offering insights into the nuanced relationship
between sustainability practices and firm valuation
in the context of emerging markets. While ESG scores
exhibit a modest impact on market-based performance
(Tobin’s Q), their influence on accounting-based
measures (ROA and ROE) remains limited, highlighting

the need for tailored strategies that consider firm-
specific, industry-level, and macroeconomic dynamics.
These findings provide valuable implications for
policymakers, corporate managers, and investors
seeking to align ESG integration with financial
objectives. Moving forward, a deeper exploration
of contextual factors and advanced methodologies
is essential for uncovering the full potential of ESG
practices in driving sustainable and financial success.

The study has several limitations that warrant
attention. First, the low explanatory power (R% = 0.069)
suggests that additional variables or alternative models
may be required to capture the complexities of the ESG-
CFP relationship. Second, the dataset exhibited high
variability and potential outliers, particularly in Tobin’s
Q, which may skew results and limit generalizability.
Third, multicollinearity among variables, especially ESG
components, Firm Size, and Leverage, could complicate
the interpretation of regression coefficients. Fourth, the
use of static macroeconomic indicators like inflation and
GDP growth may not fully reflect dynamic economic
conditions that could influence firm performance.
Finally, the limited representation of industries and
the lack of temporal depth in the dataset may overlook
sector-specific or time-dependent trends that could
impact ESG-CFP relationships. Future research should
address these limitations by employing advanced models
and incorporating additional variables to enhance the
explanatory power of the analysis.
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CoBpeMeHHble NoaxoAabl K OL,eHKEe PUCKOB OTMbIBAHUS
AeHer U PUHAHCUMPOBAHUA TeppopU3Ma B YC/IOBUAX
pa3BuTUA LUPpPOBbIX PUHAHCOBLIX AKTUBOB

A.A.TypraeBa

M®uHaHcoBbIN YHMBepcuTeT Npu MpaBuTenbcTBe Poccuitickon Mepepaumm, Mocksa, Poccuiickas @epepaums

AHHOTALUMA

HeoTbemMnemMoi 4acTblo 3PHEKTUBHON CUCTEMbI MPOTUBOAENCTBUSA OTMbIBAHWUS LOXOA0B, MONYHEHHbIX MPECTYMHbIM NyTEM,
n duHaHcMpoBaHua Teppopu3ma (oanee — OL/DT) aBnseTcs oueHKa 3TUX PUCKOB, TPeOYIOLLAs NOAHOrO0 UX NMOHUMaHUS
BCEMM YYACTHMKAMM HALMOHANbHOW cucteMbl npotusogeicteus OL/MT, onepaTMBHOrO pearnpoBaHMsa M NPUHATUS Mpa-
BU/IbHbIX pelweHnin No ux MuHumMusaumn. CyTb Npobiembl KpoeTcs B HE0O6X0AMMOCTU peryinpoBaHus HOBOro eHoMeHa,
CBSI3aHHOTIO C 3MUCCUeNn 1 060poToM UMdPOBbIX HUHAHCOBLIX akTUBOB (nanee — LIMA). CoBpeMeHHble NoAX0Abl K OLLeHKe
puckos OLL/MT B cTpaHax C BbICOKMM YPOBHEM PEryIMPOBaHUS LMPPOBbIX aKTUBOB XapaKTepU3YIOTCA MHTErpaLmMen TeXHo-
norwi, 6onee CTpOrMMMU NpaBUIaMmn MOHUTOPMHIA U aHaNM3a AaHHbIX, @ TAKXKE MCMOMb30BAHMEM KOMMIEKCHbIX MOAXOL0B
Ha ocHoBe pUcKOB. OCHOBHbIE 3/IEMEHTbI 3TUX NOAXOLOB BKHOYAKOT NPUMEHEHME aNrOPUTMOB MALUMHHOMO 0ByYeHus Ans
BbISIBNEHUS QHOMANUM, CO3LaHME CUCTEM PENTUHIA A/ OLLEHKM PUCKA OTLENbHbIX NOMb30BATENEN M OMepaLMid, @ TakxKe
AKTMBHOE COTPYLHMYECTBO MEXAY rOCYAAapPCTBEHHbIMM OpraHamMu, GUHAHCOBLIMU YUPEXAEHUAMMU U YACTHBIM CEKTOPOM
Lns 06MeHa AaHHbIMU U NTYYLIEro MOHUMAHUS PUCKOB. YBENMUYMBAETCS BHUMAHME K U3YUYEHUIO M aHANN3Y AeNACTBUTENbHbIX
TPaH3aKLMOHHbIX NMOTOKOB B B/I0OKYEH-CETAX, YTO NMO3BOSET yYLle NOHMMATb NOTEHLMAbHbIE KaHabl OTMbIBAHUS AEeHEr
M PUHAHCMPOBAHMS Teppopu3Ma. Perynatopbl CTpaH C BbICOKMM YPOBHEM KOHTPOJS 4acTo paspabaTbiBatoT nofpobHble
PYKOBOACTBA M pEKOMEHAALMM A5 YYACTHMKOB PbIHKA, YTO MOMOraeT CTaHAApTM3MPOBATb NOAXOAbI K COBN0AEHUIO Tpe-
60BaHMI 3akoHOAaTeNbCTBA. Llenb nccnenoBaHMs 3aknoyaeTcs B BbisSBAEHWM CNOCOBOB YHUDUKALMM METOLONOMMUYECKUX
noaxonoB B oueHke puckoB OL/®T Ha npuMepe CTpaH C BbICOKUM YPOBHEM peryiMpoBaHuns LMdpoBbIX akTMBOB. Mcnonb-
30BaHbl METOAbI HAY4YHOM abCTPaKLMM, CTPYKTYPHO-(DYHKLMOHANBHOIO aHaNM3a, CpaBHEHUS U aefyKummn. PazpaboTtaH egu-
HbIM KOMMIEKCHbIN noaxof K oueHke puckos OL/®T B paspese Bbinycka M obpawieHuns LILOA. MpakTuyeckoe 3HaYeHue pe-
3y/IbTAaTOB MCC/IEL0BAHUS COCTOMT B BO3MOXHOCTM MCMOb30BAHMUS rOCYLapCTBEHHbIMU OpraHamMu U ApYrMMU Y4acTHUKaMM
HaLMoHanbHOM cuctembl npotuBoaencTensa O0/®OT yHUDUUMPOBAHHOTO METOA0/I0MMYECKOro NOAX0AA K OLEHKE pPUCKOB
O[L/®dT, cBA3aHHbIX C BbINYCKOM M obpalueHmeM LIDA.

Knroueevie cnoea: umdpoBble aKTUBbI; OTMbIBAHWE AEHET; OLeHKa puckoB; LIMA; 6nokyeliH; TeEXHON0rMS pacnpefeneHHbiX
peecTpoB; TEXHONOMMUSA KOHCEHCYCA; CMAPT-KOHTPAKTbI; ayAWUT LEMNOYKM NOCTABOK; LMDPoBas naeHTMdMKaLms

Ana yumuposarus: Typraesa A.A. CoBpeMeHHble NOAX0Abl K OL,EHKE PUCKOB OTMbIBaHUS AEHEr U GUHAHCUPOBAHUSA Tep-
popu3Ma B yCNOBUAX pasBUTUSA LU(PPOBbIX PUHAHCOBBIX aKTUBOB. PUHAHCHI: meopus u npakmuka. 2025;29(4):100-111.
DOI: 10.26794/2587-5671-2025-29-4-100-111

ORIGINAL PAPER

Modern Approaches to Assessing ML/FT Risks
in Countries with a High Level of Digital Financial Assets

A.A.Turgaeva
Financial University under the Government of the Russian Federation, Moscow, Russian Federation

ABSTRACT
An integral part of an effective anti-money laundering and counter-terrorism financing (AML/CFT) system is the
assessment of these risks, which requires their full understanding by all participants in the national AML/CFT system,
prompt response and the right decisions to minimize them. The essence of the problem lies in the need to regulate
a new phenomenon associated with the issuance and circulation of digital financial assets (DFA). In countries where
digital assets are regulated a lot, modern ways to assess AML/CFT risks involve using technology, stricter monitoring
rules, and thorough risk-based methods. Key elements of these approaches include the use of machine learning
algorithms to identify anomalies, the creation of rating systems to assess the risk of individual users and transactions,
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and active cooperation between government agencies, financial institutions and the private sector to share data and
better understand the risks. There is increasing attention to the study and analysis of actual transaction flows in
blockchain networks, which allows for a better understanding of potential money laundering and terrorist financing
channels.Regulators in countries with a high level of control often develop detailed guidelines and recommendations
for market participants, which helps standardize approaches to compliance with legal requirements. The purpose of
the study is to identify ways to unify methodological approaches to AML/CFT risks using the example of countries with
a high level of digital asset regulation. Methods of scientific abstraction, structural-functional analysis, comparison,
and deduction were used in this paper. A unified comprehensive approach to assessing the risks of AML/CFT in the
context of the issuance and circulation of digital financial assets has been developed. The practical significance of the
research results lies in the possibility of using a unified methodological approach to assessing the risks of AML/CFT
associated with the issuance and circulation of digital financial assets by government bodies and other participants
in the national AML/CFT system.

Keywords: digital assets; money laundering; risk assessment; digital financial assets; blockchain; distributed ledger
technology; consensus technology; smart contracts; supply chain audit; digital identity
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BBEOLEHWUE

B yC10BMSIX CTPEMUTENIBHOTO POCTA MOMYISIPHOCTY
IM(PPOBBIX aKTUBOB TPAAUIIMOHHbBIE (PMHAHCOBBIE
MHCTUTYTHI CTAJKUBAIOTCSI C HOBBIMM BbI30BaMU
u Bo3MoxxHOCcTamu [1]. B utone 2024 r. l'ocymapcT-
BeHHas [lyma Poccuiickoit @enepaiium onepaTuBHO
yTBepIauia 3aKOHOATe/IbHBIN aKT, paspelannui
MIpMMeHeHMe KPUIITOBAIIOT B MeXAyHapPOSHBIX Jie-
HEKHBIX MepeBoiax, u 1 CeHTOps BCTYIIUI B CUITY
3akoH'. [Ipo6iema, cBsI3aHHAs C HEOOXOAMMOCTbIO
bopMUPOBaHNS MHCTPYMEHTAPUS PETYIUPOBAHMS
U OLIeHKM PUCKOB MpuMeHeHUs I[1bPOBBIX aKTUBOB
B pOCCHUiICKOIi 6aHKOBCKOJI cucTeMe, TpebyeT CKO-
pe’iliero peuieHus, 4YTo NOATBEPXKAAIOT JaHHbIE 110
PasBUTHIO PhIHKA IM(PPOBBIX aKTUBOB.

B cBoem pgoxkiane bank Poccuy oTMeTMI HU3KYIO
aKTUMBHOCTb B Pa3BUTUM TEXHOJIOTUU pacrpeeyieH-
HbIX peecTpoB B 2022 T. (6% y4acTHUKOB (pMHAHCOBOTO
pbIHKA)%, 110 faHHbIM JKcrepT PA,; «B 2022 r. Ha pbIHKe
LI®A 6bUT0 BRITTYIIIEHO 19 aKTMBOB Ha CyMMY 728 MITH
py6. [lanmee HabGIOIaeM CTPEMUTENBHOE Pa3BUTHE
PBIHKA MGPOBBIX AKTUBOB, UTO SIBJSIETCS OIHUM
13 HauboJiee 3aMeTHBIX SIBJIEHUIT TTOCeTHUX JIET.
Taxk, B 2023 r. KOAMYECTBO BBIITYCKOB JOCTUTIO 304
06beMOM 65 MiTp, py0., UTO B pa3bl MPEBBILIAET Mpe-
OBIOYILINI YPOBEHD, POCT MPOLO/DKaJICA U B 2024 1. —

! Poccuiickass ®emepaiiysi. 3akoHbl. O BHECEHUM M3MeHEeHU
B OTHe/IbHbIe 3aKOHOJaTenbHble akTbl Poccuiickoii Penepa-
uun: penepanbHbIit 3aKOH [IPUHAT ['ocymapCTBEHHOM NTyMOii
30.07.2024 N2 223-@3. CripaBouHO-IIpaBoBas cucrema «KoH-
cynbraHT wioc». URL: https://www.consultant.ru/document/
cons_doc_LAW 482453/ (naTta o6pamienus: 28.03.2025).

2 Pa3BuTHe pbIHKA IMQPOBBIX aKTUBOB B Poccuiickoit de-
mepauyy. Jokman 1y OOIIECTBEHHBIX KOHCYJIbTAIVIA.
CnpaBouHo-npaBoBasi cucrtema «KoncynpranTt mmoc». URL:
https://cbr.ru/Content/Document/File/141991/Consultation_
Paper 07112022.pdf. (nata o6paiienns: 28.03.2025).
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392 BbITTycKa Ha cyMmMmy 346,5 muipn py6.»3. ITOT pocT
06YyCIOBJIEH COBOKYITHOCTbIO (PaKTOPOB, OXBAThIBA-
IOMIMX KaK TEXHOJIIOTUYECKMe, TaK ¥ 9KOHOMUUYECKIe,
a TakKe COIMaIbHbIe acIeKThl. B OCHOBE TeXHOIOTH-
yecKux (aKTOPOB JIEXKUT Pa3BUTME TEXHOIOT Ui OJI0K-
yejiH, KOTOpble 06ecIieunBaloT AeleHTPaTIN3alnio,
MPO3pavHOCTDb 1 6€30MaCHOCTh TPaH3aKIMii. Bi1ok-
YefH-TeXHOJIOTHSI TTI03BOJISIET CO3/1aBaTh U YIIPaBJISITh
M QPPOBBIMM aKTMBAMM 6€3 yU4acTust MOCPEeTHUKOB,
YTO CHMUKAET KOMUCCUY ¥ TIOBBIIIAET JOCTYITHOCTD.

DKOHOMMYECKME CTUMYJ/IbI 3aK/TI0YAIOTCSI B TOM,
YTO PHIHOK IIM(POBLIX aKTUBOB MPUBIEKATENIEH IJIsT
MHBECTOPOB BBICOKUM ITOTEHIMATOM JOXOAHOCTM.
BonaTuapHOCTH LieH Ha KPUTITOBAIIOTHI CO3/1aeT BO3-
MOSKHOCTM OJ1sI CIIEKY/SILUI U IIOTy4eHUS BbICOKOMI
mpubsuIM. KpoMe TOro, HeKOTOpbie HUQPPOBbIE aK-
TUBBI, TAKME KaK TOKEHbI, IIPeIJIaraloT HoBbie Gu-
HaHCOBbIE€ MHCTPYMEHTHI U YCIIYTU, KOTOPbIE TPaay-
LIMOHHbIe (PMHAHCOBbIE MHCTUTYTHI HE MOTYT IIpe/I-
J03kuUTh. K conmanbHbeiM haKTOpamM MOKHO OTHECTU
3aMHTEePeCOBAHHOCTD 0l B IMMPOBBIX aKTUBAX
KaK MHCTPYMEHT 3alAThI OT MHQIISIN.

C OIHOV CTOPOHBI, MOSIBJIEHNE LU(GPOBbIX aKTU-
BOB OTKPbIBAeT mepej; 6aHKaMy HOBbIe TOPM3OHTBI
IS Pa3BUTHUSI MHHOBAI[MOHHBIX ITPOAYKTOB U YCIIYT.
B03MOKHOCTb MCITO/Ib30BaHMS OJIOKUEIH-TeXHOIOT N
IIJIS TIOBBIIIIEHMS TTPO3PAYHOCTYU U 3DPHEKTUBHOCTHU
(buHaHCOBBIX OMepaIuii 1 co3maHNue HOBBIX MHCTPY-
MEHTOB MHBECTMPOBAHMS MOTYT CTaTh 3HAUMMBbIM
IpaiiBepoM pocTa 6aHKOBCKOTO cekTopa. C Ipyroii
CTOPOHBI, PHIHOK I (PPOBBIX AKTUBOB COIPSIKEH C CY-
IeCTBEHHBIMM pUCKaMM. BbICOKast BOJIATMIIbLHOCTD

5 Karmmipia  I1. Otenka puckoB LIDA: o6macTh IpuMeHe-
HUSI KPeAUTHBIX PeiiTUHIOB: caiiT dkcrept PA. URL: https://
raexpert.ru/press/articles/kashicyn_mihlina_cbonds_
may2024/ (maTa ob6pamenus: 27.03.2025).
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11eH, BO3MOXXHOCTb MOIIIEHHMYECTBA ¥ OTMBIBAHUSI
IIEHET, <MCIT0JIb30BaHMe UG POBBIX TEXHOIOT I B He-
3aKOHHBIX 1eJIsIX» [2], @ TAaK)Ke OTCYTCTBME YeTKO
IIPaBOBOI 6a3bl CO3AIOT YIPO3Y IS PUHAHCOBOIA
CTabMJIBHOCTU TOCYNAPCTBA U IPUOOGPETAIOT «Mac-
mTabbl TPAHCHAIMOHAJIBHOT'O ¥ TPAHCPErMOHab-
HOTO xapakTepa» [2]. B 3Toit cBSI3 HEOOXOOUMOCTD
perynnpoBaHus IMGPOBLIX aKTUBOB U YHUDUKAIMN
MeTOLONOTMYeCKUX MTOAXO0A0B B OlleHKe pucKoB Ol/
@T, CBSI3aHHBIX C BBIITYCKOM ¥ oOpaienmemM [TDA,
CTaHOBUTCS OYeBUIHOM [3].

XapakTepucTHKa UCII0Ib30BaHMs HOBBIX IIU(PO-
BBbIX TEXHOJIOTUII IJisl COBEPIIEHUS MPeCTYyIJIEHUN
U Jeranausanuy NpecTymHbIX JOXO40B pacCMaTpu-
BAIOTCSI MHOTMMM aBTOpaMu, B yacTHOCTU B.B. Kpa-
cuHCKUM, [1.10. JleonoBbIM, H.B. Mopo30BbIM [4],
IO.A. Musenko [5], A.A. 3aBeptseBbiMm [6], C.10. Ta-
raHoBbsIM [7], O.B. IloHomapeBsiM, B.E. [IpoBaTku-
Hoit, T.B. Bomomnnoi [8], B. H. lllentbMeHKOBbBIM,
I.A. Kunxossim [9], b. A. Hazapenxko, A.A. MapbpuHOIii,
O.B. Kysnenosoii [10], B.I1. MapssineHKO, /1. A. Jleo-
HOBBIM [11] u mp.

®opmupoBaHue 3dHeKTUBHOTO MHCTPYMEHTa-
pus perynuposaHus LIOA u onenka puckos OI/DT
MIPY UCTIOb30BaHMM MG POBBIX aKTUBOB, CO3aHMeE
MeXaHM3MOB OLIeHKY MM POBBIX AKTUBOB TOIKHO
YUUTBIBATD UX CIIENUPUKY, TeIleHTPaTN30BaAHHYIO
IpUPOAY M MEeXIYHapOIHbIN XapakTep. M3-3a BbI-
COKOJi BOJATUJIBHOCTU M OTCYTCTBUS TPagMULIVIOH-
HBIX TTOKasaTeseit PMHAHCOBOI OTUETHOCTH OLIeH-
Ka CTOMMOCTH LIMGPOBBIX aKTMBOB IIPEACTABISIET
c0607i cioskHYI0 3amady. Heo6xogmumo paspaboTathb
MeTOAVKM olleHKM puckoB OIl/®T, ocHOBaHHbIE Ha
COBpEeMEeHHBbIX MOAX0AaxX.

PA3BUTUE PbIHKA UMD POBbIX
®UHAHCOBbLIX AKTUBOB
[lapagurMa MHBECTUPOBAHMUS TPAAUIMOHHBIMU
cmocobaMu, a UMEHHO yepe3 (pMHAHCOBBIE yUpe-
SKIeHUsI CMeHMUIach Ha HOBbIe BO3MOKHOCTH, KO-
TOpble IPUHECAN HaM IIMPpOBbIe TEXHOTOTUMA.
PasHble 1IeHHOCTH, 3aBepHYThIE B IIMPPOBYI0 06e-
pTKy — LIMA, 1 BBICTYIIAIOT HOBBIM CITOCOGOM MH-
BecTupoBaHus. Tak, mosIBUAUCH LUPpPOBbIe Pu-
HAHCOBbIE aKTUBbI, OCHOBAHHbIe Ha OJOKYEIiH-
TeXHOJ0ruu. bioKueiiH MO3BOIsIeT MMHOBATD NP
3aKJAIYEeHMIM KOHTPAKTOB, MOATBEPXKAEHUY 1O/ -
JIMHHOCTY JIMUHOCTY U PErucTpaium caejiok TaKoro

MocpegHNKa, Kak pMHaHCOBbIe yupexkaeHus [12].
Biokueiin npenacraBiseT coboii pacnpeneneH-
HBIIT peecTp, KapTOTEKy BCEX Olepamnuii, 3ammndpo-
BAaHHBIX ¥ He MoAJaoIuxcs nsMmeHeHnio. Kaxkmas
HOBas TpaH3aKIMsI GUKCUPYETCS B COGCTBEHHOM
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6JI0Ke C UCITOIb30BaHMEM 3aKPhITOTO Kitova. JJaH-
Hble MTHOBEHHO MepefarnTcs BCeEM yUaCTHUKAM
ceTu. [lepegaua 3aKpbITOrO KaHOUa IPYTOMY JIUILY
aBTOMAaTHYECKM MpeoCTaBIsIeT eMy BO3MOXHOCTh
BJIaZleTh MOJHOM MHGOpMalMeit u ynpaBiasaTh Gu-
HAHCOBBIMMU ITeHHOCTSIMU. [TosTyueHMe Takoro Kitoda
SIBJISIETCS YI'PO30ii HE3aKOHHOTO MUCIOIb30BaHMUS
CpeJCTB B CBOMX 1IeJISIX.

TexHoMOTHMS pacipeeNeHHbIX PEeCTPOB MO3BOJISET
MCIIO/Ib30BaTh UAEHTUUHYIO MHOOPMAIUIO MEKY
YYaCTHUKAMU CETU Ha OCHOBAHUM T€XHOJIOTUY KOH-
CeHcyca, KoTopasi IOMOTaeT BCeM CTOPOHAM JOCTUYb
00I1Iero «COTIAlIeHNsI O TeKYIeM COCTOSIHUY peecTpa,
3IeKTPOHHOM MOAMNMCK IIPY aBTOPU3ALINU U 3alUTe
IaHHBIX OT MU3MEHEeHUI 1 BeJleHle peecTpa B Xpo-
HOJIOTMYEeCKOM TIopsifke»*. biiaromapst TeXHOIOT UM
KOHCeHCyCa BCe M3MeHeHNsI CTAHOBSITCS MMpo3pay-
HBIMU U TOCTOBEPHBIMM [IJIsI yUaCTHUKOB ceTu. Ba-
PMaHTOB UCIIOb30BaHMS paclpeseleHHOro peecTpa
HEeCKOJIbKO, B YaCTHOCTU, K HUM MOXXHO OTHECTMU:
ayauT 11eTI0YKM MOCTaBOK, HeM3MeHsieMble 3aMlucH,
uudpoBasi ugeHTUGUKALNS, CMapT-KOHTPAKThI, IO -
TBepsKIeHMe BBIMOTHIEMbIX Pa6oT. IOpUaAMUeCcKyIo
3alIMUTy YYaCTHUKOB CETU pacIipesieIeHHOTO peecTpa
obecrieunBaeT Bank Poccun, KOTOPbIN periaMeHTu-
pyeT BoitycK LIDA.

IviHaMuKa pa3BUTHUS BApMAHTOB UCII0JIb30BaHUS
TeXHOJIOTUM pacripeneseHHOro peecTpa npeacraB-
JleHa Ha puc. 1.

KonmuectBo HOBbIX LIDA 3a 2024 . TOCTOSIHHO
YBeJIMUMBAETCS, KaK BUIHO I10 AMarpamMmme Ha puc. 2.

3a mpoliecchl, MPOUCXOAsIIMe B CETU pacipee-
JIEHHOT'O peecTpa, OTBETCTBEHHbI OllepaToOpPhbl MH-
(GopMaMOHHBIX CUCTEM, KOTOPBbIX HAa mapT 2025 .
npuxoguTcs 14 equHull. POHKMHT OTiepaTOpOB MH-
bopmanmonnbix cucrem [IOA 3a mocienHue 3 roga
IpeacTaBjeH B mabi. 1.

LleHHOCTSIMM BBICTYIIAJM He TOJbKO JTeHesKHbIe
CpefCcTBa, HO U LM POBbIe KBaZpaTHbIE METPHI, LI(-
poBasi popma peasbHOTO MeTasla, GuHaHCHMpPOBaHNe
B uMbpoBoi1 popme 1 T.11. TaKOro BuIa MHBECTUIIMIA
paHee He ObIJIO, U 9TO IPOPHIB B MHBECTMPOBAHMH,
uudpoBusan i, THPOPMAIMOHHBIX CUCTEMAX U T.[,.
Bce aT0 TpebyeT peryanpoBaHus, OlEHKY PUCKOB,
YHUGUKAIMUY CIIOCOOOB OII€HKM PUCKOB, COMPSIKEH-
HBIX ¢ IpuMeHeHMem LIDA.

B coBpemMeHHOM 3KOHOMMYECKOM JIaHAmadTe,
XapaKTepuU3ywIMMcs AMHAMUYHBIM pa3BUTUEM

4 PasBuTME pbIHKA IUGPPOBBIX aKTUBOB B Poccuiickoii de-
meparyu. Jokman [yt OOIIECTBEHHBIX KOHCY/IbTAIVIA.
CnpaBouyHo-npaBoBasi cucrema «KoHcynpranT mmoc». URL:
https://cbr.ru/Content/Document/File/141991/Consultation_
Paper_07112022.pdf. (nata o6pamenus: 28.03.2025).
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B AyauT HENOYKH MOCTABOK 2,905 5,41 9,602
B HeusMeHsieMble 3aIIUCH 449 744 1,221
Ludporas uneHTnduKanms 819 1,174 1,665
CMapT-KOHTPAKTbI 7 10 14
B [TonTBep:KACHUE BHITOTHEHUS paboT 1 2 3

Puc. 1 /Fig. 1. AuHaM1Ka pa3sBMTUS BapMAHTOB UCNONb30BaHMA pacnpeaeneHHoro peectpa / Dynamics of
the Development of Use Cases in Distributed Ledger

McmoyvHuK / Source: cOCTaBneHO aBTOPOM Mo MaTepuanam cawTta Statista / Compiled by the author based on materials from the Statista
website. URL: https://translated.turbopages.org/proxy_u/en-ru.ru.ea722358-67e5b0e0-a1f52844-74722d776562/https/www.statista.
com/statistics/1259858/distributed-ledger-market-size-use-case-worldwide/ (nata obpawenus 28.03.2025) / (accessed on 28.03.2025).
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Puc. 2 / Fig. 2. AuHamuka nosisnenus Hoebix LIOA B Poccum / Dynamics of the Emergence of New Digital
Financial Assets in Russia

Mcmouruk / Source: Lndposble duHaHcoBble akTuebl B Poccuu / Digital financial assets in Russia URL: https://cbonds.ru/dfa (nata
obpauenus: 28.03.2025) / (accessed on 28.03.2025).

LIPA 1 ux Bo3pacTarolieit pojiblo BO BHEIITHE3KOHO- THe TPeHA0B TOKeHU3aluu, Ae3uHTepMeaalnm,
MMUYECKOi IesITeTbHOCTH, IIpobieMa YHUDUKAIIMY  TuOpuau3anuy GUHAHCOBBIX MHCTPYMEHTOB MO-
METOHOJIOTMUYECKUX TTOIXOIOB K OIIEHKEe PUCKOB OT- TpeOyeT peryiasipHoOro IepecMoTpa KpUTepueB pu-
MbIBaHMS AeHer ¥ (MHAHCUPOBAHMS TeppopusMa CKa, KaJIuOpPOBKM ITOPOTOBBIX 3HAUEHMIT C OIOPOi1
npuobpeTaet 0COOYI0 aKTyaIbHOCTb. Ha OGIIMpPHbIE MAaCCUBBI TPAH3AKIVMOHHBIX TAaHHBIX.

[TepcrieKTMBHOM 06/1aCThI0 aHANM3a npeacTaB- dopmMupoBaHMe r'MOKOM U agarnTUBHOM CUCTEMBbI
JiTeTcs M3yueHue BO3MOKHOCTEN afanTanuy MeTo- UAeHTUGUKALMK YTPO3 JOKHO UATYU pyKa 00 PyKy
IOJIOTMU K HOBBIM KJIaCCaM BUPTYaIbHBIX aKTUBOB  C KYJIbTUBUPOBAHMEM MPOAKTUBHON KOMIIJIA€HC-
¥ IPOPBIBHBIM MOZEJISIM BefeHust 6M3Heca. Pa3Bu-  KyJIbTYPbI ¥ STUKM OTBETCTBEHHOTO BelleHNs OM3Heca
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Tabnuuya 1 / Table 1

PaHKuHr onepaTopoB uH$popMaumnoHHbiX cuctem LIMA no o6beMy pasmelueHuin /
Ranking of DFA Information System Operators by the Volume of Placements

Onepatop MHGOPMaLMOHHON CHCTEMbI / 06bem pasmelnenns, Toic. py6. / Placement volume, thousand rubles
Information System Operator 2023 r. 2024 . 2025 .
Anba-baHk 32741796 193296410 23604460
MactepueitH 15116 847 112125250
HPL, 425000 19577900 17590030
TokeoH 433900 29539060 15209040
Crb bupxa - 8629250 5155990
ATomaii3 1523682 1125070 5111760
C6epbaHk Poccuu 1811579 14591180 83280
LIDA Xa6 340000 3917700 -
EBpoduHaHc MocHapbaHk 100000 812650 —
Nantxayc 5785000 - -

McmoyHuk / Source: Pazmep pbiHka pacnpegeneHHoro peectpa B vupe ¢ 2020 no 2030 rog no cueHapusm ucnonb3oBaHus / The size
of the distributed ledger market worldwide from 2020 to 2030 by use cases. URL: https://translated.turbopages.org/proxy_u/en-ru.
ru.ea722358-67e5b0e0-a1f52844-74722d776562/https/www.statista.com/statistics/1259858/distributed-ledger-market-size-use-
case-worldwide/ (nata obpawenus: 28.03.2025) / (accessed on 28.03.2025).

B 111 (pOBOII cpeme. DTaIbl PA3BUTUS PETYIUPOBAHNS
pbiHka IIPA npencraBieHbl B maoi. 2.

HauanbHbIii aTam cTaHOBIeHUS pbiHKa [TDA xapak-
TepPMU30BaJICS IOJIHBIM OTCYTCTBMEM CIELMaaIbHOIO
peryanpoBaHusl, UTHOPUPOBAHMEM CO CTOPOHBI Jie-
HEeXHBIX BjacTeii. Bitcoin u psi MHBIX KPUIITOBAIOT
paccMaTpUBAIUCh, CKOpee BCETO, KaK JTIOKAIbHBIN TeX-
HOJIOTMYECKUIT SKCIIEPUMEHT, He TpebOyIoIuii peak-
UMy perynsiTopoB. OnHaKo 10 Mepe pocTa PhIHOYHOI
KanuTaau3aliyum, BOBIeYeH!s B Orlepaluy PO3HUYHBIX
MHBECTOPOB IOSIBUJINCH [1ePBble NPefoCTEPEsKeHMS
LIEHTPaJbHbIX OAHKOB O PUCKaxX MHBeCTUPOBaHMs B LIDA.

Penrenue npo6aeMbl KpMMUHAIU3AMUN TPAHC-
rpaHnnuHbiX LIDA-onepanit BO3SMOXKHO JUIIb Ha
myTv GOPMMUPOBAHMS TO-HACTOSIIEMY TTI00AIBHOTO
peskuma I[NO/DT, pyHnMpoBaHHOTO MTPUHIIUIIAMU
TEXHOJIOTUYECKOV HEMTPATIbHOCTU, PUCK-OPUEHTUPO-
BaHHOCTYM, MHOTOCTOPOHHEI KooTmepauyu. ba3oBbie
CcTaHOapThl OlleHKU puckoB O/I/PT npuMeHUTENb-
HO K BUPTYaJIbHBIM aKTUBaM ycTaHOBeHbl DATO
B PyKOBOZACTBe IO IPMMEHEHNIO PUCK-OPUEHTUPO-
BaHHOTO moxxonaa’. [IokyMeHT IpenycMaTpuBaeT

> FATF (2019), Guidance for a Risk-Based Approach to Virtual
Assets and Virtual Asset Service Providers, FATF, Paris, www.
fatf-gafi.org/publications/fatfrecommendations/documents/
Guidance-RBA-virtual-assets.html

HeO0OX0AVMOCTb TOCYapCTBAMM UAEHTUDUIINPOBATD
u ouleHUBaTh pucku O/I/DT, cBsI3aHHbIE C eITelb-
HOCTBIO TIPOBAAEPOB YCIYT B chepe BUPTYaIbHbBIX
akTuBoB (VASP).

OCHOBOTIONATAIOIIVIMMY TIPUHITATIAMY IJIST YHUDU -
LIMPOBAHHO METOMOOTUY OIIEHKM PUCKOB B 06/1aCTU
obecreueHyst 6€30MaCHOCTY OTKPBITHIX JaHHBIX (O[T)
” PyHKIMOHAMbHBIX TecToB (PT) mpu mpuMeHeHUN
1eHTpOB ¢opmanu3oBaHHO aTaku (LIDA) 1OMKHBI
SIBJISITHCS CIeLyIoUIMe TIONOKEeHUS

o [IpMHIMUI TEXHOJOTUYECKOV HEMTPATbHOCTU
npepmnosaraeT OTKa3 OT TEXHOJOTUYECKU 3aBUCU-
MOTO PeryIMpOBaHMsI oTlepanii ¢ tudpoBsIMU Gu-
HAHCOBbIMMU aKTMBaMU. OlleHKa PUCKOB, CBSI3aHHBIX
C KOHKpPeTHO 9KOHOMMYeCcKoi QyHKIIMel TaKOTO
aKTUBAa, JOJKHA JIeXaTh B OCHOBE peryaupoBaHusl,
a He opmasibHbIe KPUTEPUM €r0 TIPABOBOI KBaM-
buxkauyn. JJlaHHBIA TOAX0 rapaHTUPYET CIIpaBe/-
JIVBYIO0 KOHKYPEHIIMIO Ha PbIHKE U MpeAoTBpallaeT
BO3HMKHOBEHME PETyIITOPHOTO apOouTpaska.

o [IpMHUMII TPOTIOPIMOHATBHOCTU TIpeIIIoa-
raert, YTo TpeboOBaHMs K CUCTeMaM IIpegoTBpaiie-
Hus oTMbiBaHMS geHer (ITOJI) 1 puHAHCUPOBAHUS
Teppopu3Ma JJOKHBI OBITH COOTHECEHBI C YPOBHEM
puCKa, KOTOPBIN CO30AaI0T Pa3JIMUHbIe TUIIbI KJIVEH-
TOB puHaHCOBBIX yeiayT (IIPA) 1 KaTeropum npo-
BaiimepoB ycayr. Takoit nuddepeHIMPOBAHHBIM
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Tabnuua 2 / Table 2

Tanbl 3BONOLMM perynupoBaHusa pbiHka LA / Stages of the Evolution of DFA Market Regulation

HayvanbHbil 3Tan
(2008-2013rr)

3apoxaeHue pblH-
Ka KpUNTOoBastoT

MonHoe otcyTcT-
BME CMELManbHOro
perynupoBaHus,
MrHOpMpOBaHMe Co
CTOPOHbI AEHEXHbIX
BracTen

* 3anyck Bitcoin
(2009).

« MosiBneHune anb-
TKOMHOB.

» MopMupoBaHUue
nepBbIX KPUMTO-
Bmpx

* bonbLUMHCTBO CTpaH:
OTCYTCTBME MO3ULMMN.

* Bocnpusatue kpunto-
Ba/IlOT KaK JIOKaNbHOO
TEXHONOTUYECKOro
3KCNepUMeHTa

« [1paBOBO¥i BaKyyM.
o OTCYTCTBME 3aALUMTHI
MHBECTOPOB.
 /\cnonb3oBaHue ons
TEHEBbIX Onepauuit

MepexonHblii

PocT pbiHouHOW

MepBbie npepocTe-

 bankpoTcTBO

e Kutan: 3anpert ¢u-

» CoxpaHeHue npaBo-

JIMpOBaHWe

(2019).

¢ BHepnpeHue
npuHUMNA «3Haw
CBOEr0 KAUEHTa»
(KYQ).

¢ Co3pmaHue pe-
ryNSTOPHbIX «Mne-
COYHMLY

nepuog (2014~ |kanutanusaumu pEXeHWs U Tovey-  |6upxu Mt. GoX  |HAHCOBbIM MHCTUTYTaM | BOrO BaKyyMma.
2016 rr) 1 BOBJIeYEHUE Hble orpaHuyeHuns |(2014). Mcnonb30BaTh Bitcoin | e Pucku ong yyactHu-
PO3HMYHbIX MHBE- |6e3 koMmnnekcHoro |e lNepBble obu- |ang nnatexeii (2014). |KOB pbIHKa.
CTOpOB perynMpoBaHus uManbHble npe- |+ Poccus: onpepene- | e Mcnonb3oBaHue
aynpexaeHus HMe KPUNTOBAJIOT KaK | NCeBA0AHOHUMHOCTH
LLeHTpasbHbIX [EHEXHbIX CypporaToB | 419 YX0Aa OT KOHTPOns
6aHKoB. (2014). 1 HanoroobnoxeHus
» ToyeyHble 3a- | CLUA: knaccudum-
npeTbl B OTAeNb- |Kauus Bitcoin kak
HbIX FOPUCAMK- MMYyLLECTBA ANg Lenei
Lumax HanoroobnoXxeHus
@opmupoBaHue |MoBopoTHbIM MO- | MpuHATHE cneun- | bym ICO o AnoHus: neranusa- | Hayano uHCTUTYLMO-
PErynsTopHOi  |MEHT B pPa3BUTUM  |aNbHbIX 3aKOHO- ¥ MOBbLILEHHOE | LS KPUNTOBAMIOT KaK |HANM3aLMM PbIHKA.
cpenbl (2017-  |perynvpoBaHMs | AaTeNbHbIX aKTOB, |BHWMAHMWe pery- [nnaTexHoro cpeactsa |e MoBbiweHne npo-
2019 rr) neranusauus npu | NSTOpoB. npu YCIIOBUW peru- 3pavyHOCTH.
onpeneneHHbIx e Jleranusaums  |cTpauum Kpuntobupx | CHUXEHME pUCKoB
YCNOBUSX KpUNTOBANOT (2017). Lns 006pOCOBECTHbIX
B psiAe CTpaH. * Poccus: BHeceHMe | y4aCTHMKOB
* osBneHune 3aKOHOMPOEeKTa
nepBbix MUeH- | «O undpoBbix Gu-
3UI NS Y4ACTHU- |HAHCOBBIX aKTUBAX»
KOB pblIHKa (2018).
e ManbTa: NpuHs-
TWE KOMMIEKCHOrO
3aKOHOLATeNbCTBa
0 6nokyeliHe v Kpun-
TOBanOTaX
MexayHapoa-  |Beipabotka mex- | KoopanHauus e [punatve o OAT®: PykoBoacT- | BHenpeHwue TpeboBa-
Has rapMOHM3a- |LyHAPOAHbIX NOAXOAOB Ha [MO- | peKOMeHAAUMin  |BO MO NPUMEHEHUID  |HWI NO MAEHTUdUKA-
ums (c 2019r) |craHpapToB pery- |6anbHOM ypoBHe, | DAT® no BUPTY- |pPUCK-OPUEHTUPOBAH- |LMM KIIMEHTOB.
NMPOBaHUS KOMMIEKCHOe pery- |asbHbIM akTMBaM |HOrO NOAX0Aa B OTHO- | O6sg3aTenscTea no

LWEHWUW BUPTYasbHbIX
aKTMBOB M MpoBaWae-
pOB yCAyr.

 EC: pa3pabotka enu-
HbIX NpaBuN perynu-
posanus (MiCA).
 CuHranyp: BHegpe-
HUe NULEH3UPOBAHMUS
npoBaiLepoB KpUnTo-
BaItOTHBIX yCayr

XpaHeHuto MHbopMa-
umu o beHeduumapax.
« [lepepaya AaHHbIX

0 NOLO3PUTENbHbIX
onepauusx B nogpas-
neneHns GUHaAHCOBOWM
pa3Benku

McmoyHuk: coctaBneHo aBTopom / Compiled by the author.
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®UHAHCOBbBIE PUCKWN / FINANCIAL RISKS

MO X0, MMO3BONIUT ONTVMMU3UPOBATh Harpy3Ky Ha
peryampymoliye opraHbl ¥ COCPeLOTOUYNUTD PECYPChI
Ha y4acTKax C [OBBIIIEHHO ysI3BMMOCTBIO.

o [IpMHUMI PUCK-OPUEHTUPOBAHHOCTH MOAPaA-
3ymeBaeT auddepeHUPOBAHHBI TOAXOM K U EH-
Tudurauuu 6eHeduIIMapHBIX BlaLesblleB U aHa-
U3y TpaH3aKLUMit B 3aBUCUMOCTH OT Npodumis
KJIMeHTa, crieudUKI ero IeJ0Boi NesTelbHOCTH
U 1ejeli oTHoIneHui. Heo6xoguma peannusaius
IMHAMMYeCKUX ClleHapueB HaJJjexkalneil oCMOTpu-
tesbHOCTU (due diligence), mpenycmaTpuBaiommx
YCUJIEHHYIO TIPOBEPKY KIAMEHTOB C BBICOKMM yPOB-
HeM pUCKa U yIpolleHne TpeboBaHMIt /I HalexX-
HBIX [IaPTHEPOB.

o [MpuMHOMO MeXBeLOMCTBEHHO} KOOpAMHA-
uun. DObeKTUBHOCTb OLLEHKM PUCKOB OPraHm30-
BaHHOI nipectynHocTu (O[]) u druHaHCUpPOBAHUS
Teppopu3Ma HalpsIMyl0 3aBUCUT OT YPOBHS B3au-
MOJeJCTBUSI Pa3IMUYHBbIX IOCYyLapCTBEHHBIX Opra-
HOB — HaJI30PHBIX, IPaBOOXPAaHUTEIbHBIX U Da3Be-
IbIBaTeNbHBIX. laHHOE B3aMMOAeiicTBIE TOJIKHO
OCYILEeCTBISIThCS KaK HAa HALIMOHAIbHOM, Tak U Ha
MeXIyHapoaHOM ypoBHe. IIpu 3TOM 0coboe 3Ha-
yeHMe puobpeTaeT opranusanusi 6e30MacHOro
obmeHa MHboOpMaLMein MeXIY STUMMU OpraHaMu,
B TOM 4MCJie C IPMMEeHEeHMeM IepeOBbIX TeXHO-
soruit mndbpoBaHMS U ayTeHTUDUKAIUN JaHHbIX.

o [IpMHUMO NPOAKTUBHOCTU. B ycnoBusax nu-
HaMMUYHO pa3BMUBawIeicss KPUOTOUHAYCTPUN
[MacCUBHOE pearupoBaHKe Ha BbISBJIE€HHbBIE CXEMBbI
OTMBIBaHMUS AeHer ¥ GMHAaHCUPOBaHUS TepPOPU3-
Ma HeJoCTaTOUuHO. Heo6XoauM mpoaKTUBHBIN MOJ, -
XOJl, OCHOBAHHBIII HAa pa3paboTKe MpeguKTUBHBIX
Mopesneil olleHKM pUCKOB. Takue MOAenu LOMKHbI
OBITb HAIPaBJIE€HbI HA PAHHEE BbISIBJIEHME MOTEH-
[MaJbHBIX YA3BUMOCTEN U paspaboTKy Mep IO UX
NpeoTBPAalleHNIO.

NMOTEHUWUAJNIbHBIE PUCKH
NMPU TPAHCITPAHUYHbIX OMEPALUAX
cunopPOoBbiIMU ®DUHAHCOBbBIMHU
AKTUBAMM
HecMoOTpst Ha OrpOMHBIN ITOTEHIMA, PBIHOK LI }-
POBBIX aKTUBOB CTAJIKMBAETCS C PSIAOM PUCKOB
¥ BbI30BOB. BbiCcOKast BOJIATUABHOCTD I[€H CO3/aeT
YIpo3y JJis MHBECTOPOB, @ OTCYTCTBME Peryaupo-
BaHMSA IIMGPOBBIX aKTUBOB MOBBINIAET PUCK MO-
IeHHMYEeCTBa U 3JIoynoTpebaernii. Kpome toro,
SHepromnoTpebaeHe HEKOTOPbIX GJI0KUYETH-CeTeil
BbI3bIBAET 3KOJIOTUUeCKMe onmaceHus. Kak oTme-
YyalT P ucciaegoBaTeieii Bonpoca, npuMeHe-
HUe IUPPOBBIX aKTUBOB COMPSKEHO C pUCKAMU
MUCTOAb30BaHUSI HEJOOPOCOBECTHOTO CEPBHUCA,
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B3710Ma U Kubeparax [13], OTCYTCTBUEM UETKOIA
MMPaBOBOI KiaaccubUKauuUM OUQPPOBBIX aKTUBOB
[14], KoppynLIMOHHBIMU TIpOSIBAeHUsIMHU [15, 16]
u nmpounm. O1leHKY TeHIeHIIMi pa3BUTHUS IKOHO-
MMUUYeCcKUX nmpoueccos B Poccun paccmarpusanu
Takue aBTOPbI, Kak M.A. ®enorosa, T.B. [ToronuHa
n C.B. Kapnosa [17], ®@.C. KapTaes, O.C. Ca30HOB
[18], B. . CMupHOB [19], KOMJIEKTUB aBTOPOB MO-
Horpadumu [20], C.K. Typraes u A.A. Typraesa [21],
T.V. Goloshchapova u gp. [22-26].

TpaHcrpanuuHble onepauuu ¢ uMGpoBbIMU Gu-
HaHCOBBIMM aKTMBaMU IIpeJI0aaraloT psij, NOTeHI -
aJbHBIX PUCKOB, KOTOPbIE MOTYT HETaTMBHO CKa3aThCs
Ha 6M3Hece, MHBECTOPax U GMHAHCOBBIX YUPEKIEHM -
sax. K Hanbonee 3HAYMMBIM PUCKAM MOKHO OTHECTU:

e PETyIsATOPHbBIE PUCKHU, TIPOSIBIISIONIMECS B OT-
JIMUUTENbHBIX TOAX0LaxX K peryaupoBanuio LIOA
B Pa3HbBIX CTPaHAax, YTO 3aTPyLHSIET CObI0IeHe
MeCTHBIX 3aKOHOB ¥ HOPM, TaK)Xe HeolpeJeeH-
HOCTb B IpaBoBOM cTatyce LIMOA MoxkeT mpuBeCT
K TIPABOBBIM IOCTAEACTBUSIM U mITpadam;

e BAJIIOTHBIE PUCKM, CBSI3aHHbIE C KoJieOaHMeM
KYpPCOB BaJIIOT, HETATUBHO CKa3bIBAIOLIMMCS Ha CTO-
MMOCTM IMGPOBBIX AKTUMBOB BO BpeMsi IlepecevyeHnst
IrPaHuLL;

* K116ep6e30IacHOCTh — YIPO3bI CO CTOPOHBI XaKe-
POB ¥ MOIIIEHHUKOB, KOTOPbIe MOTYT IMPUBECTH K T10-
Tepe CpefCTB Mpy MpoBeeHUM TpaHcakiuii ¢ [JDA;

e HeIpaBWJIbHOE yIIPaBJIeHNe KJII4YaMy JOCTYIIa,
YTO OPUBOIUT K IOTEPE CPENCTB U HE3aKOHHOMY
NpYMMeHEeHI0 aKTUBOB;

e TEXHOJIOTMYEeCKMe PUCKU, CBSI3AHHbIE C TeXHU-
yeckuMM c60sIMU B paboTe GIOKUETHA VAU APYTUX
1aTGopm, UYTO MOKET IPUBECTU K KaueCTBY U3Me-
HeHMS B onlepauusx;

e TpaHcakuuy ¢ LIOA MOryT UCIIONMb30BaATHCS IJ151
OTMbIBAHUS JeHeT ¥ PUHAHCUPOBAHMS TePPOPU3MA,
YTO YBEIMYMBAET PUCK [IJISI YUaCTHUKOB;

e BBICOKASI BOJIATMJIBHOCTD 1IeH Ha LIDA mokeT
TIpUBeCTU K (GUHAHCOBBIM MOTEPSIM JIJIs1 UHBECTOPOB;

e HeJJOCTAaTOK MH(OpMaL UK CO3aeT CIA0KHO-
CTU JJ151 Y94aCTHUKOB UM(POBOIL ceTu, TaK KaK 3TOT
(axkTop NMpMBOAUT K HEOOXOAMMOCTHU TIIATEIbHON
TIPOBEPKU JaHHBIX O KOHTpareHTax ¥ Mpo3pavyHoCTy
CHeJIOK;

* MMOJIUTHYECKAS] HECTAOMIbHOCTD Y KOHMIMUKTHI
B OIpeJie/IeHHBIX PerMOHax MOTYT OBAMSITh Ha BO3-
MOSKHOCTb IIpOBefeHus TpaH3akiuii ¢ LIDA;

 yBeJIMUeHMe TTOTpe6IeHMsT SHePTUM A1 Mavi-
HMHTA KPUIITOBAIIOT MOXKET BbI3bIBAaTh HETaTUBHbBIE
peaxkIuy co CTOPOHBI 00IIEeCTBA ¥ FOCYIapCTBEHHBIX
CTPYKTYP, YTO OTpaskaeT coljuaabHble ¥ SKOJ0ormuye-
CKJe PUCKU;
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e pernyTalMOHHbIE PUCKYU CBSI3aHbI C y4aCTUEM
B COMHUTEJIbHBIX MJIV HeOe30IacHbIX OIlepalusx
¢ LI®A, uTo, 6e3yC/I0BHO, HETATMBHO CKA3bIBAETCS
Ha pernyTaluyuy KOMIaHUK UK UHBECTOPA.

Mepamu 110 MMHUMM3ALMUKU PUCKOB (GMHAHCOBOI
6€e30ITaCHOCTY MMPpU MCIoAb30BaHMUM [IDA mOIKHBI
CTaTh:

e [IPOJBIMKEHME 3aKOHOAATE/IbHBIX MHUIIMATUB,
YCTAHABIMBAIONINX YeTKIEe TTpaBuIa JIjIs1 06 paleHust
U ucIoab3oBaHus LIDA;

e perucTpanus MocTaBUIMKOB YCIYT, CBSI3aHHBIX
¢ DA, 115 1oBbIlIeHUS TPO3PAYHOCTH;

* JICTIOJIb30BaHMe MHOTO(GAaKTOPHON ayTeHTU M-
Kalyy TPy JOCTYIIe K KOIlleJIbKaM U IiaTdopmam;

e xpaHeHMe Kiatoueli oT [IPA B «XOJIOOHBIX» KO-
menbkax (offline), 4To cHMOKaeT pucKuU B3JIOMa;

e o6pasoBaHMe U OCBEIOMJIEHHOCTD OJIb30Ba-
TeJiei;

 IpoOBeieHMe 00pa30BaTeNbHbIX IPOrPAMM [IJIsSt
MHBECTOPOB O PUCKAX ¥ BO3MOXXHOCTSIX, CBSI3AHHBIX
c HDA;

» 0OyueHue MeTomaM 6e3omacHoit paboTel ¢ LIDA,
BKJIIOUAs pacrio3HaBaHMe GUIIMHTOBBIX aTak;

e CTpaxoBaHMe PUCKOB;

e pa3paboTKa CTPAXOBBIX MPOIYKTOB, ITOKPHIBA-
OUUX PUCKU TTOTepyr Mau Kpaxku LIDA;

e TIpMMeHEeHe MeXaHM3MOB 3allUThbl OT MOIIEH-
HMYEeCTBa B Ciyyae HeCAHKI[MOHUPOBAHHBIX TPaH-
3aKILUIA;

* MOHUTOPUHT U aHaAJN3, T.€. UCTIOJIb30BaHMe aHa-
JIUTUYECKUX PEIleHN 1)1 OTC/IEXKMBAHMS HEOObIUHO
aKTMBHOCTM Ha cueTax LIDA;

e BHeJpeHMe TeXHOJIOTUI aHaau3a 6J0KueiiHa
IJ1S1 BBISIBJIEHUS TTIOTE€HIIMAJTbHO MOIIEHHMYECKUX
onepauuii;

e pacripeiesieHe BJIOXKeHU M0 pa3HbIM TUITAM
IM(PPOBBIX aKTUBOB, UTOOBI CHUSUTH PUCKY ITOTEPD
B CJTy4dae IMajJeHus LeHbl OJHOTO aKTUBA;

* YyIIpaBJIeHNE PUCKAaMM, BKTIOUAIOIIee pa3paboTKy
KOPTIOPATUBHBIX NOJUTHUK MO YIPABIEHUIO PUCKa-
MU IIpu pabore c LIPA, olleHKY KPeAUTHBIX PUCKOB
U IMKBUIHOCTU Tlepef] coBeplleHneM caenok ¢ LIDA;

e IAPTHEPCTBO C HaJEKHBIMU IJaTGopmMamu,
a MMEeHHO — paboTa TOJbKO C IPOBEPEHHbIMU U 3a-
PEKOMEHIOBABIIMMHU Ce6sT KPUIITOBATIOTHBIMU OUP-
SKaMU M KOIlleJIbKaMy, peryyisipHbIit ayauT miaTdopM,
Ha KOTOPBIX MPOBOAATCS onepauuu ¢ LIOA, ¢ nenbio
OLIeHKM UX HaJeXXHOCTH.

IOt MUHMMM3aOUM 3TUX PUCKOB HEOOXOO M-
MO BHeJpeHMe MPO3pauHbIX IPOIeayp, cobIome-
HMe 3aKOHOaTe/bCTBa, UCIOJIb30BaHME TEXHO-
JIoruit 6€30MacHOCTY U PEeryasIpHbIiI MOHUTOPUHT
oneparuii.
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BHempeHMe 3TUX Mep IOMOKeT MUHUMMU3MPOBATh
pUCKYU U 06ecreunTh 60j1ee 6e30MacHoe MCI0JIb30-
BaHMe HMPPOBbIX (GMHAHCOBBIX AKTUBOB.

BbiBO bl

dopMupoBaHe MHCTPYMeHTapus peryjimpoBaHus
" OIIeHKU IMUGPPOBBIX aKTUBOB SIBJISIETCS CIOKHOM,
HO KpaiiHe Ba)kKHOI 3aJaveii Ajse poccuiickoit 6aH-
KOBCKOI1 CMCTeMbl. YCIIEIITHOE pellleHye 3TOM 3amaun
MO3BOJIUT HE TOJIbKO MUHUMM3UPOBATh PUCKH, CBSI-
3aHHbBIE C pa3BUTHUEM PbIHKA IM(PPOBLIX aKTUBOB, HO
U OTKPBITh HOBbI€ BO3MOXKHOCTH [IJISI POCTa U pa3Bu-
s pUHAHCOBOrO cekTopa Poccun. ®opmupoBaHme
MHCTPYMEHTAPUS PETYJIMPOBAHUS U OLIEHKM LUP-
POBBIX aKTMBOB B POCCUIICKOI 6AHKOBCKOI CUCTEME
SIBJIIETCS] aKTyaJIbHOM 3a/1aueit B yCUIOBUSIX pacTyIiei
TOTYASIPHOCTY KPUIITOBAIIOT, TOKEHOB U JPYTUX
1M(POBbIX aKTUBOB. B maHHOIT 06/1aCTU MOKET ObIThH
BbIJleJIEHO HECKOJIbKO K/IFOUeBbIX HallpaBIeHMIk:

1. 3akoHOHAaTeNbHOE PETYAMPOBaHME, ITPOSIBIISIEMOE
B pa3paboTKe ¥ MPUHSITUY 3aKOHOB, PETYIUPYIONNX
oriepanyy ¢ HM@PPOBLIMYM aKTMBAMU, BKITIOYAs X OTIpe-
IeneHue, mpaBa 1 00s1I3aHHOCTY YYaCTHMKOB PhIHKA,
a Takke yCTaHOBJIEHME TpeboBaHMI K TUIAM, KeJla-
IOIIMM OCYIIECTBJISATD IesITeIbHOCTD C IMMPOBBIMMU
aKTUBaMM (HaIrpuMep, OOMEHHVKY, KPUIITOOMPIKA).

2. OueHKa nuGpoOBbIX aKTMBOB UYepes3 co3aaHue
CTaHAApTOB ¥ METOAMK AJISI OIIeHKM CTOMMOCTU
MO POBHIX AKTUBOB, YUMUTHIBAIOIMIMUX UX YHUKAJb-
HbIe 0COGEHHOCTY ¥ PUCKU, pa3paboTKa TpeGoBaHMiA
K CMCTeMaM YYeTHOI 1 GMHAHCOBOJ OTUETHOCTH [JISI
opraHM3anuii, paboTawyX ¢ IUGPOBHIMM aKTUBAMIHA.

3. PUCKOBBIIT MeHEeI;KMEHT uepe3 pa3paboTKy IMof-
XOJIOB K OlleHKe PUCKOB, CBSI3aHHBIX C OTlepalsiMu
¢ 1udpOBbIMYM aKTUBAMM, BK/II0UAsI BOTATUIbHOCTD,
MOIIIEHHMYEeCTBO U TEXHOJOTUYEeCKIe PUCKH, a TaKKe
YCTaHOBJIEHNE HOPM 00513aTe/IbHBIX Pe3ePBOB IS
6aHKOB, pabOTaIOMIVX C IM(PPOBBIMIU AKTUBAMMU, JIJISI
obecrieueHus UX YCTONUMBOCTH.

4. KpuntobaHKoBcKast MHPPACTPYKTypa uepes
pa3paboTky miaTopm A XpaHeHUs U OTleparuii
¢ uMGpPOBBIMU aKTMBAMM, BKJIIOUAST KOLIEIbKM, 00-
MeHHbIe TIaTGOPMbI U IPYTHe CePBUCHI, a TAKKE WH-
Terpauus ¢ TpaguIMOHHBIMY PUHAHCAMU, & UMEHHO
co3maHMe BO3MOXKHOCTel 1Jisi o6MeHa IU(pPOBbIX
aKTMBOB Ha (uUaTHbIe BAJTIOTHI M 06pAaTHO, a TaKKe
MHTETpalus C paCueTHbIMM CUCTEMAaMM.

5. O6pasoBaHue 1 nHGOPMUpPOBaHIE uepes obyue-
HMe€ CIIelMalTNCTOB, a8 MMEHHO — IIPOBefeHMe KypCcoB
Y TPEHVHTOB JJ11 6AHKOBCKUX CITEIMaIICTOB 110 pa-
60Te ¢ IUGPOBBIMU aKTMBAMM, & TAKKE MMOBBIIIEHNE
YPOBHSI OCBEIOMJIEHHOCTY KJIMEHTOB O PMCKax U BO3-
MOXKHOCTSIX, CBSI3aHHBIX C IM(PPOBBIMU aKTMBAMMU.
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6. BanMopeiicTBye ¢ MEKIYHAPOIHBIMM CTAHIap- CUIICKOI BAHKOBCKOI cucTeMe TpedyeT KOMITJIEKCHOTO
TaMM, CBSI3aHHOE C CMHXPOHM3alMelt C MeXIyHapoA- TOAX04a U B3aMMOJeCTBUS MeXAY rocyJapCTBeH-
HBIMM HOPMaM¥M, & UMEHHO — yYeT MeXAYHapOJHO- HBIMM OpraHaMy, GMHAHCOBBIMM MHCTUTYTAMU U K-
T'O OIbITA M CTAHAAPTOB B 00JIACTY PETYIMPOBAHMUS  CIIEPTHBIM COOOIECTBOM. DTO MO3BOIMUT HE TOIHKO
M (PPOBBIX aKTUBOB. obecreunTsh 6e30MacHOCTb (GMHAHCOBO CUCTEMBI, HO

®opmupoBanme 3¢hOEKTMBHOrO MHCTPYMEHTApUsST ¥ CO3JATh YCJIOBUS JJISI MHHOBAIMOHHOTO Pa3BUTHUS
peryamMpoBaHMs U OL[eHKM IU(POBBIX aKTUBOB B pOC- U MIPUBJI€YEHUS MHBECTULIUI B 9KOHOMMUKY.
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AHHOTAUMA

AKTyanbHOCTb TEMbI HACTOALEr0 MCCAef0BaHMS 0OYC/NIOBNEHA BAaXXHOCTbIO KOMMAEKCHOMO M3y4YeHus MocnencTBui
CTPEMUTENIbHOTO PACcNpPOCTPAaHEHUS U aKTUBHOIO NPUMEHEHUS COBPEMEHHbIX PUHAHCOBBLIX TexHonorui. Lenb nccne-
[OBaHMA: onpenennTb 0COBEHHOCTU PUCKOB, CBA3AHHbIX C GUHTEXOM, C NOMOLLbIO MYNbTUMOAANbHOM BU3HEC-aHa-
JIUTUKM, OCHOBAHHOM Ha MALUMHHOM 0OYYEHMU, HEMPOCETAX U TEXHONOIUAX aHaNM3a AaHHbIX. BbiaBUMHYTa runoTesa:
MCNONb30BaHME METOAOB U MHCTPYMEHTOB MY/NbTUMOAANbHOM BU3HEC-aHaNUTUKM, OCHOBAHHOM Ha MAWWHHOM 06-
YYEHUWU U HENPOCETSX, NO3BONUT Bonee TOYHO OLLEHMBATb M AHANU3UPOBATb PUCKKU B PUHTEXe. DTO obecneunT yyet
MHOTro@aKTOpHOCTU, MOIMBAPUAHTHOCTU U B3aMMOCBSA3aHHOCTM PUCKOB, YTO, B CBOK O4Yepeb, OTPA3nUT KOMMIEKCHbIN
XapaKTep COBPEMEHHbIX PUHAHCOBbLIX TEXHONOMUIM U UX BAUSHUE HA TpaHcdopMauuto GMHAHCOBO-3KOHOMUYECKUX
OTHOWeHUn. MccnepoBaHme NpoBeAeHO HAa OCHOBE MYNbTMMOALA/IbHOM aHANUTUKM C NMOCTPOEHMEM MaTpuL, nepe-
KpeCcTHOro aHaNM3a pUCKOB, BblAeNEeHWEM B3aUMHOIO NMOHMUXKAIOLLErO M NMOBbIWAOLLErO BAMSHUS HA UHTEPEeChl y4acT-
HUKOB DMHAHCOBbLIX OTHOLWEHWIA. [1Ng KOMNIEKCHOM OLEeHKM BbIOpaHbl K/0UYEBble MHCTPYMEHTbl GUHTEXA — KPUMTO-
BaNOTbl (KaK MHCTPYMEHTbl MHBECTMPOBAHUA M CpeacTBa naaTtexa), uMdposble GUHAHCOBbIE aKTUBbI U LUDPOBbIE
dbnHaHCOBbIe CepBMUChl, TakMe Kak LuudpoBble nepeBoabl. PesynbTaTbhl MCcCnefoBaHMS NMOKa3anu, YTO COBPEMEHHbIe
(WHaAHCOBbIE TEXHONOMMM UIPaOT K/KOYEBY POJSib B TpaHchopmaunmn GUHAHCOBOro CekTopa, Aenas ero bonee go-
CTYMHbIM, 3PDEKTUBHBIM U KIMEHTOOPUEHTUPOBAHHbIM. KOHCTaTUpyeTCs, 4To BHeapeHune duHTexa B Poccmm cnocob-
cTBYyeT OMHAHCOBOM WMHKIO3MW, MPeAoCTaBaNs AOCTYN K GUHAHCOBLIM yCayram TeMm, KTO paHee Obll UCK/IOYeH U3
TPagMLUMOHHOM GAHKOBCKOM CUCTeMbl. MIHTepnpeTauMs MatepuanoB MynbTMMOAANbHON aHANUTUKM NPOLEMOHCTPU-
poBasna, YTo NpUMEHEHMEe KPUMNTOBANIOT AN MHBECTUPOBAHMA M pacyeToB B Poccuiickon Mepepaumm noaBepxKeHo
BbICOKMM PbIHOYHbBIM U PErynaToOpHbIM pUcKaM. Ha pbiHKe LU@PPOBbIX PUHAHCOBbLIX aKTMBOB IMUTEHTbI CTANIKMBAOT-
ca ¢ npobnemMamMu HegOCTaTOYHOM IMKBUAHOCTH, @ UMdpPOBbiE PUHAHCOBLIE CEPBUCHI EMOHCTPUPYIOT YSI3BMMOCTb
B 061aCTU 3aWKUTbl AAHHBIX M ONEPALMOHHOW HALEXHOCTU. B uTore caenaH BbIBOA, O TOM, YTO MPUMEHEHUE UHCTPY-
MEeHTapusa MynbTUMOLANIbHOM aHANUTUKM C UHTErPaLMEN PA3IUYHBIX MCTOYHMKOB AAHHbBIX U METOLOB MCCNef0BaHMUS
nossonseTt 6onee rnyboko MOHATb U PE3yNbTaTUBHO OLLEHUTb KOMIMIEKCHbIE PUCKM, CBSA3AHHbIE C COBPEMEHHbIMU
dunHaHCcOBbIMM TexHONOTrMaMK. [10 UTOraM nccnenoBaHms NpeanoXeHbl MPAKTUKO-OPUEHTUPOBAHHbIE pEKOMEHAALLUN
LN perynaTopa v Apyrux cybbekToB GUHAHCOBbLIX OTHOLLUEHWIA, HAaNPaBAEHHbIe HA YNyYLleHWEe KauyeCcTBa YNpaBneHus
PUCKaMH, CBA3aHHbIMU C CDVIHTeXOM.

Knroueebie cnosa: coppemeHHble GUMHAHCOBbIE TEXHONOMMUU; LMPPOBbIe DUHAHCHI; PUHTEX; PUCKM DUHTEXA; MYNBTUMO-
[anbHag aHANUTMKA; MALUMHHOE 0by4veHue; HelpoceTu; f06blbYa AaHHbIX; UMPPOBble MHAHCOBbLIE AKTUBLI; LMPPOBbIE
nepeBoAbl; KpUNTOBANOTbI; LMdpPOBbie PUHAHCOBbIE CEPBUCHI

Ana yumupoeanus: Wkopunckuii C.B., KpynHos 10.A., PomaHuoBa T.B. MHorogakTopHbIit aHanu3 pucKkoB COBpeMeH-
HOro ¢)MHTEXa Ha OCHOBE MYNbTUMOAANbHOM aHANUTUKKU. PuHaHcbl: meopus u npakmuka. 2025;29(4):112-128. DOI:
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ABSTRACT

The relevance of this study lies in the significance of a thorough examination of the implications of the rapid expansion
and widespread adoption of modern financial technologies. The purpose of the study is to identify the characteristics of
fintech-related risks using multimodal business analytics which is based on machine learning, neural networks and data
mining technologies. Hypothesis. The use of methods and tools for multimodal business analytics based on machine
learning and neural networks will ensure the further instrumentalization of risk assessment and analysis of fintech, taking
into account multifactoriality, polyvariance and interdependence nature of risks. This will fully reflect the complexity of
modern financial technologies and their impact on the transformation of financial and economic relations. Research
methods. The study was based on multimodal analytics, which involved the construction of cross-analysis risk matrices,
highlighting the mutual decreasing and increasing influence on the interests of participants in financial relations. For
a comprehensive assessment, key fintech tools were selected — cryptocurrencies (as an investment instruments and
means of payment), digital financial assets and digital financial services, such as digital transfers. The results of the study
showed that modern financial technologies play a key role in transforming the financial sector, making it more accessible,
efficient, and customer oriented. It has been stated that the introduction of fintech in Russia contributes to financial
inclusion by providing access to financial services for those who were previously excluded from the traditional banking
system. Interpretation of multimodal analytics materials has demonstrated that the use of cryptocurrencies for investment
and settlements in the Russian Federation is subject to high market and regulatory risks. In the digital financial assets
market, issuers face problems of insufficient liquidity, and digital financial services demonstrate vulnerabilities in the
field of data protection and operational reliability. As a result, we can conclude that the use of multimodal analytics tools
integrating various data sources and research methods allows for a deeper understanding and effective assessment of
the complex risks associated with modern financial technologies. Based on the results of the study, we propose practice-
oriented recommendations for improving risk management in the Russian financial technology sector for regulators and
other parties involved in financial transactions.
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BBEOEHWUE

LindpoBusaius counaabHO-3KOHOMUYECKOTO Pas-
BUTHUS PanMKaJbHO 3aTparuBaeT GMHAHCOBYIO
chepy. IToABASIOTCS M aKTMBHO Pa3BUBAIOTCS Q-
HAHCOBBIE TEXHONIOTUM (DUHTEX), KOTOPbIE BHOCST
CyIIeCTBEHHbIE M3MeHeHUs B KOHTYPbI pMHAHCO-
BBIX PHIHKOB M B QYHKIIMOHMPOBaHMEe (GYHAHCOBBIX
MHCTUTYTOB. OMHTEX ONOCPeAyeT HOBEIINIT Tar
9BOJTIONMY (DVHAHCOBBIX OTHOIIEHMIA, KITIOUEBbIMU
XapaKTepUCTUKAMM KOTOPOTO BBICTYMHAIOT Je3MH-
TepMenuaius (136aBieHre YIYaCTHUKOB QUHAHCO-
BBIX OTHOIIIEHUIT OT TPAAUIIMOHHBIX TOCPETHIKOB)
U CBSI3aHHAsI C Heil uudpoBu3aius (IepeBos, OCHOB-
HBIX TPAaH3aKILMiI Ha M(poBbie GMHAHCOBbIE IIAT-
dbopmbl 1 KaHaskI) [1].

LIvdpoBusaums — KI0UeBOi HaKkTOp YeTBEPTOit
ITPOMBIIIJIEHHO PEBOJTIOINM, KOTOPbBIi BhI3bIBAET
paauKaTbHbIe M3MEHEHMs B 0OIIeCTBe ¥ IPOU3BOICTBE.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

OHa OTKPbIBAET HOBbIE BO3MOXKHOCTY /IS PA3BUTHS,
HO TaKKe HeceT PUCKM, 0COOeHHO IJ1s1 (PMHAHCOBOI
chepsl. B aT0i 06/1aCcTH AOBEpYE M MUHUMAJIbHBIE
PUCKY OCTAIOTCSI OCHOBOI 3 (hEeKTUBHOTO PhIHKA [2, 3].

PucKku, cBSI3aHHBIE C VICIIOJIb30BaHMEM HOBBIX (Pu-
HAHCOBBIX TEXHOJIOTMIA, TPEOYIOT TIIATETBHOTO aHaIM3a
u yueta. Oco60e BHMMaHMe UM [0/DKEH YIEISITh pe-
TYJIITOP, KOTOPBIN UTPaeT KIUeBYyI0 Pojb B obecrie-
yeHuM 6e30MaCHOCTM U PasBUTHST (DMHAHCOBBIX PhIH-
KOB ¥ MHCTUTYTOB B Poccun. ETo 3aava — 3amuinaTh
YYaCTHUKOB (DMHAHCOBBIX OTHOIIEHUI OT CCTEMHBIX
YIPO3 ¥ PUCKOB, MOAPHIBAIOIINX JOBEPIE, KOTOPOE
SIBJISIETCSI OCHOBOJ HOPMAaJIbHOT'O (PYHKI[MOHMPOBAHMS
(uHaHCcoBOI cephl.

Puicku, cBSI3aHHbBIE C BHEIPEHMEM COBPEMEHHBIX
(brHaHCOBBIX TEXHOIOIMIA, UMEIOT CBOY OCOOEHHOCTIHA.
OHM IPOSIBJISIIOTCS B X B3aIMOCBSI3aHHOCTY Y HETIpe[-
CKa3yeMOCTH. DTO 0O3HAYaeT, UTO HOBbIE (PMHAHCOBbBIE
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" 9KOHOMMYECKIME PYUCKY YaCTO IIepeceKaroTCs U BIM-
SIIOT YT Ha Apyra. KpoMme TOro, CyIecTByeT BhICOKAS
BEPOSITHOCTD YCU/IEHWS HETaTUBHBIX MTOC/IEACTBIUI TP
OIHOBPEMEHHOM W [TOC/IeN0BaTeIbHOM ITPOSIBJIEHUM
HEeCKOJIbKMX PUCKOB. YUUTBIBAS CHIELUPUKY 1IMOPOBBIX
MHCTPYMEHTOB, METO/IOB M TEXHOJIOT M, 3TO KaXKeTCsI
BITOJTHE PeabHbIM.

B 51011 CBSI3M 3HAQUMTEJIbHBIN MCC/Ie0BaTEeIbCKII
MHTEPEeC MPeCTaB/sIeT IPUMeHeHYe CJIOKHBIX, MHO-
rOMEepHbIX METOHOB MCCIeOBAHMS PUCKOB COBPEMEH-
HbIX (DMHAHCOBBIX TEXHOJIOT U, IPMMEHEHMEe KOTOPhIX
TTO3BOJIMJIO 6bI 06ECTIeUNTh BEICOKOTOUHbBIN aHAJIN3
PUCKOB C YI€TOM MHOTO(GAKTOPHOCTH, B TOM UMCIIe
MMOIMBAPMAHTHOCTY B3aMMHOTO BIMSHUS HA Pa3BU-
TUE U Pe3yAbTaTUBHOCTDb MPUMeHeHMs (MHTEXa U €T
BKJ/IaJia B COBpeMeHHbIe (QMHAHCOBO-9KOHOMIUYECKIE
OTHOILIeHMs. B JaHHOJI cTaThe aBTOPBI pACCMaTPUBAIOT
TEOPEeTUKO-METOIOJIOTUUECKIE aCIIeKThI U TTPAKTH-
YyecKye TMPWIOKeHMS TaKOTO HaIpaBJIeHNsI MHCTPY-
MEHTIN3AINM aHATUTUUECKO TesITeTbHOCTH, KaK
MYJIbTUMOZIATbHAS OM3HEeC-aHATUTUKA.

ViccemoBaHyie OCHOBBIBAETCSI HA Mjiee O TOM, UTO
MpMMeHeHMe HMEGPOBBIX aHATUTUIECKUX MHCTPYMEH-
TOB Ha CEerofHs, 10 CYTH, He MUMeeT aJIbTepHaTUB I
MIpoBeieHNMsT MHOTO(hAKTOPHOTO aHa/IM3a COBPEMEHHbBIX
IMAPOBBIX TEXHOJIOTUIA, B TOM UKc/Ie B (pMHAHCOBOJA
cdepe. BeigBuHyTa I'MIIOTE3a O TOM, UTO ITPUMeEHEeHMe
METOMOB ¥ MHCTPYMEHTOB MYJIbTUMOIAIbHO 613HeC-
AHAJIUTUKM, OCHOBAaHHBIX Ha MaIllMHHOM OOYYeHUN,
HelipoCeTsIX, 00eCIeUNT NaTbHEeMIITYI0 MHCTPYMEHTaIN-
3aIIMI0 OIIeHKM ¥ aHaJIM3a PUCKOB GUHTEXa Ha OCHOBE
MHOTO(haKTOPHOCTH, IIOJIMBAPMAHTHOCTY U B3aMIMO-
00YCJIOBJIEHHOCTY PUCKOB. DTO TTO3BOJIUT B TTOTHOM
Mepe OTPa3sUTh KOMIUIEKCHBIV XapaKTep COBPEMEHHbIX
(bMHaHCOBBIX TEXHOJIOTUI 1 UX BAMSIHME Ha TpaHChOp-
MalMoo GUHAHCOBO-IKOHOMMUUECKIUX OTHOIIEHMIA.

KnroueBas 11e/1b MccieOBaHMSI — BBISIBUTD 0CO-
6eHHOCTY (PMHTEX-00YCIOBIEHHBIX PUCKOB HAa OCHOBE
MYJTbTUMOATbHOM OM3HeC-aHAIUTHKIM, 6a3upyIoIIeiics
Ha MaIlVHHOM O0y4YeHMM, HeMPOCeTSIX U TEXHOTIOTUN
«I06BIUM JaHHBIX» (OT aHL. data mining).

MATEPUAJbl U METOADI
Matepuasibl MCCIeTOBaHKS MTPeICTaBIeHbl HAYUHbI-
MM TYOIUKAIMSIMU U aHATUTUYECKUMY MaTepuaia-
MM TI0 TIPEAMETY HAYYHOTO aHa13a. ABTOPbI TAHHOI
paboThI paccMaTPMBAIOT PUCK KaK BO3MOKHOE COObI-
THE, KOTOPOE MOKET MPUHECTU KaK TOXO[, TaK U I10-
Tepu A5l CyO'beKTa SKOHOMMUECKOI IesiTebHOCTH.
JTO MOAUEPKUBAET 3HAUMMOCTH OCO3HAHHOT'O YIIpaB-
JIEHVSI PUCKAMMU, BKJTIOUAst BBIGOD MEKIY MPUHSATUEM
pUCKa, OTKAa30M OT HETO, CHIUKEHMEM €T0 YPOBHS WU
repefaveii Ipyromy cyobekTy.
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PUCKY MMEIOT IeTepMUHMPOBAHHYIO Kiaccubmka-
11110, & TaKKe OTIpeesIIoTCSl KaueCTBEHHBIMU U KO-
JIM4YeCTBEHHbIMM MTOKa3aTesIMM, & UMEeHHO BeposiT-
HOCTbBIO HACTYIIEHUS (peanu3aiyi) cOObITHS pucka
¥ MIOTEHIMATBHOTO yIep6a, KOTOPbIii MOKET ITOHECTH
SKOHOMMUYECKUI CyOBEKT.

MeTopmo/10THsI HACTOSIIETO UCC/IeI0OBAHNUS BKIIOYaeT
MpMMeHeHMe MeTOI0B KOHIIEeNTYyalbHOI'0, CDABHU-
TeJIbHOTO aHa/IN3a, a TAKKe MYJIbTUMOJa/IbHOI aHa-
JUTUKY, HA OCHOBE KOTOPBIX MTPOBEIEHO KOMITJIEKCHOE
UCC/IelOBaHNe PUCKOB ¥ BO3MOXKHOCTEN MPUMeHeHUsI
COBpPEMEHHBIX (PMHAHCOBBIX TEXHOIOTUIA.

MHoro}aKTOpHBIT aHAJIN3 PUCKOB Mpeamnosa-
raeT X KOMIUIEKCHYIO OLIeHKY U UAeHTUhUKAIAIO,
B TOM YMCJie TIepeKPEeCTHOTO BJAUSHUS PUCKOB PYT
Ha Ipyra ¥ Ha KOHKPETHbI 06BbeKT, TOHVKAIOIIEro
MJIU TIOBBINIAIOINIETO YPOBEHb €r0 9KOHOMUYEeCKOi1
6e3omnacHocTy [4]. Oco6o sipko heHOMeH MHOTO(aK-
TOPHOCTMU BJIMSIHUSI PUCKOB MPOSIBJISIETCSI B HOBBIX
TEXHOJIOTHSIX, OCHOBAHHBIX Ha MG POBU3AIINH, C YUe-
TOM CJIOKHO¥ IPUPOALI ocaeqHeit. Liudposusanys
dbopmupyet yrpossl nHGOPMaALMOHHO 6€30TacHO-
CTU M MOXXET BHECTU OeCTabuIM3UPYIOIINiA BKIa
B GyHIaMeHTa/JIbHbIE SKOHOMMUYECKNE OTHOIIEHNS,
B YaCTHOCTU, Hapylliasi yCTOUMBOCTb Ha PbIHKE TPYZa.
Ho nudpoBusanys Takske o6ecrieunBaeT IIpOPhIB
B 9KOHOMUMKE U O0IIeCTBe, ITPEeIOCTaBIISIS TPOJBUHY-
Thie€ MHCTPYMEHTBI JJIs1 pellieHNs CJIOKHeN X 3a/1a4,
npeskae Tpe6boBaBIIMX KOJIOCCATbHBIX PECYPCOB MIN
MPUHIUIIMAJIBHO He pelllaeMbIX ITpU paHee CyIecT-
BOBAaBILIMX TEXHOIOTUSX.

SIpKUM MMPMMEPOM ITPOPLIBHOTO XapakTepa mubpo-
BBIX TEXHOJIOTHIi BBICTYMAIOT MHCTPYMEHTBI Y METO/IbI
MY/IbTUMOIATbHOI OM3HEeC-aHATUTUKY, OCHOBAHHOM Ha
MAaIlIMHHOM O00yUYeHNM, HEPOCETSX Y IPYTUX CKBO3HBIX
TEXHOJIOIMSIX M(PPOBOI1 31T0XM. MyIbTUMOIA/IbHAS
aQHAIUTMKA, WIN 5Ke MYJIbTUMOATbHBIN TToAXor (06yye-
Hue) [or anmt. multimodal (machine) learnimg] — cpas-
HUTEIHbHO HOBBIN MOIX0M, K 1M POBMU3AIUN OIEHKA
¥ aHa/IM3a COLMATbHO-3KOHOMMYECKUX UCC/Ie0BaHMIA,
B paMKax KOTOporo ¢opMMpPYIOTCSI MHOKECTBEHHbBIE
CJIOM BBOJZIA-BBIBOMIA JAHHBIX M/MIM KOMOMHALIVST MO-
JJIbHOCTEV )11 M3YYEHUSI CJIOKHBIX SIBJIEHWIA, a TAKKe
MMOMBAPUAHTHOTO, MHOTO(AKTOPHOTO BAMSIHUS Ha
ompezeneHHbIe (heHOMeHBI U TTpotiecchl [5-8]. TTogxox,
OTMpaeTcsl Ha KOHBEPTeHIINIO TaKMX TEXHOIOT M, KaK
HelipoceT, MalIMHHOe 00yueHue 1 data mining.

MynbTUMOaTbHAsT aHAIUMTYKA IMEEeT TIOTeHIIab-
HO IIMPOKMIA CIIEKTP MPUMEHEHUS B COLMaTIbHO-3KO-
HOMMYECKMX MccaenoBanusx. B Poccun 1 3a pybeskom
HaKaruIMBaeTCs IePBUYHBIN OIIbIT B OlleHKe Heolpe/ie-
JIEHHOCTeJ B IepCcreKTMBaxX pa3BUTHs, uaeHTudmnKa-
LM} HOBBIX aCITIEKTOB CYILECTBYIOIIVX ITPOTUBOPEUMiL
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U Ipo6yeM, IMOCTaHOBKe U BepuduKaumm, a TakKe
B [eperpoBepKe CJIOKHBIX IKOHOMUUYECKUX TUTIOTE3.

Matepuasibl IepBUYHBIX UCC/IeIOBaHNIA, YITIOMSHYThIX
najee, TTIOKa3bIBaIOT, TIOMMMO ITPOYETro, YTO MYIbTUMO-
TaJIbHAST aHATUTHKA MOXKET PACCMATPUBAThCS KaK OJIVH U3
MepPCIeKTUBHBIX MHCTPYMEHTOB JIJIs1 TPOBeIeHMsT PUCK-
aHayM3a B cycTeMe (PMHAHCOBBIX OTHOIIEHNT. OCHOBHbBIE
HarpaB/ieHMs] TPaKTUYeCKOro ITpUMeHeHNs JaHHOTO
TTOIIXOAA B ITPeIMETHO 06/1aCTH BKITIOUATOT:

e MCITOJIb30BaHMeE HECKOMbKUX MOIATIbHOCTE JIJIs
OIIEHKM PMCKOB, B TOM UMC/Ie Ha OCHOBE KOMOMHAIIUU
MCTOYHMKOB NaHHbIX [9, 10]. DTOT MeTOl 0CO6EHHO
T0JIe3€eH NP BbISIBJIEHUM U aHa/Iu3e PUCKOB, CBS3aH-
HBIX C IIPeof0JieHNeM HeolpeAeneHHOCTel, B 4acT-
HOCTY, UHPOPMAIMOHHBIX;

e UAEeHTUOUKALMIO PA3JIMUHBIX aCTIEKTOB 3KO-
HOMMUECKOTO AUCKypca (BayKHO 7151 BbISIBJIEHUS] HO-
BBIX U CTPYKTYPUPOBAHMS CYIIeCTBYIOIIUX PUCKOB,
[IJISI TIepecMOoTpa U AOTIOJIHEHUSI X HOMEHKJIATYPhI).
B maHHOVI CBSI3M 3HAUNTEJIbHBIE TePCIEKTUBBI OT-
KpbIBaeT MHCTPyYMeHTapuii data mining, ¢ MOMOIIbIO
KOTOPOTO, B YaCTHOCTHU, ITPOBOASITCSI CMeIllaHHbIe
KauyeCTBEHHO-KOJIMUeCTBEeHHbIe OIleHKU COofepika-
HUST 9KOHOMUYECKUX JOKYMEHTOB, TaKMX KaK TOJl0-
Bble OTUeThI Kopriopanuii [11, 12]. 3TOT MeTo[ 1erko
ajanTUpoOBaTh JIJIS1 BBISIBJEHUSI U CUCTEMATU3aLUN
puckoB. OH 06beIMHSIET TEKCTOBbIE TaHHbIE U KO-
JIndyecTBeHHbIe MMoKasaTesn. Takke OH ITOMOTraeT 1o-
HSITh CMBICJI YTBEPXXAEHMIA, UTO BasKHO JIJIsI OL[eHKU
PUCKOB U UX KOPPEKTUPOBKM;

e TIpOBeJeHVe MHOTOGaKTOPHOTO aHaMN3a PU-
CKOB C yU€TOM TOAUBAPUAHTHOCTY U B3aMMO00y-
CJIOBJIEHHOCTY BAMSIHUS, KOTOPbIE, KaK OTMEeUaioCh,
0c060 SIPKO MPOSIBISIOTCS B IMAPOBBIX OTHOIIEHN-
s1X, BKItouas uudpossie duHaHChl. MHOTO(AKTOD-
HbI} aHA/INU3 MMOAAepKMBaeTCsI coueTaHMeM KOM-
OMHATOPUKM MCTOUHUKOB (IMepBOe HallpaBIeHNe
U3 HACTOSIIero cmucka), data mining (Bropoe Ha-
MpaBjeHue), a Tak’ke Ha OCHOBE TeXHOJOTUY MYJIb-
TUMOJAJIbHOTO aHa/IM3a JaHHBIX Pa3HOW MIPUPOIbI
[13-15], oTHOCSILelicS K MyAbTUMOZLAABHOM 613-
Hec-aHaJUTUKe.

Ecnu roBopuTb 06 OTIPaBAaHHOCTM ITPUMeEHEeHMS
MOPOBOY AHATUTUKM, C YIETOM COXPAHSIOMIErOCs
Ha cerofHs meduuyuTa TEXHOJIOT U ¥ KOMITeTeHIINIA,
HEIOoCPeICTBEHHO JIJIS1 pellieHNsT HOBBIX /MU CJIOXKHbIX
SKOHOMMYECKMX 3a/la4, TO B KOHTEKCTe MPOBeIeHMs
MIeHTUGUKAIMNA U OLIEHKM (PMHAHCOBO-9KOHOMMIYe-
CKMX PUCKOB Ha MePBblii IJIaH BBIXOIST BOIIPOCHI U3
TpeTbeli IPyMIibl, 8 MMEeHHO BO3MOKHOCTHU UCIIOIb30-
BaHMsI TIOJXO0A I/Is1 TTPOBeIeHNSI MHOTO(GAKTOPHOTO
aHaiM3a PUCKOB C YI4eTOM IOIMBApMaHTHOCTH U B3a-
MMOOOGYCIIOBIEHHOCTH.
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B maHHOII CBSI3M ciemyeT 06paTUTh BHMMAaHNE Ha
TO, YTO MY/IbTMMOJATbHAS aHATUTHKA IIPeIioara-
eT MHTerpanmnio KoJMIeCTBEeHHbBIX Y KaUeCTBEeHHBIX
METOAOB aHaIM3a PUCKOB, a TAKKe MCIOIb30BaHMe
JAHHBIX M3 Pas3IUYHbIX MCTOYHUKOB U (hopmaToB. Kpo-
Me TOT'0, BasKHBIM aCIIEKTOM IIPMMEHEHMS MYJIbTUMO-
JaTbHOTO ITOAX0A B OI[@eHKE PMCKOB B COBPEMEHHBIX
(brHAHCOBBIX OTHOIIEHMSIX BBICTYIIA€T BO3MOXKHOCTD
yuJeTa IoBeJeHYeCKMX acrekToB huHaHCoB [7, 8]. Tax,
B YaCTHOCTHU, yUeT OBeIeHUeCKIX aClIeKTOB MHBe-
CTOPOB ¥ YYACTHUKOB PhIHKA MPM3BaH UTPATh 0COOEH-
HO BasKHYIO POJIb IIPY aHaJIM3€ PhIHOYHBIX ITy3bIpeii
MY TTaHVKKU. MyJIbTUMOaabHas 6M3HeCc-aHaIUTHUKA
B (DMHAHCOBOJ cepe TakKe MpearoaaraeT akTMBHOe
MIpYMeHeHe JIEMEeHTOB KOTHUTUBHO TICUXOJIOTUN
IUIST IOHMMAaHMS TOTO, KaK YYaCTHUKY PbIHKA BOCIIPU-
HMMAIOT ¥ PearupyioT Ha PUCKMU.

Cpemy KITIOYEBBIX MPEUMYIIIECTB MY/IbTUMOAATbHOM
AHATUTYKM PUCKOB HOBBIX (DMHAHCOB CIeJyeT Ha3BaTh
Takyue, KAk KOMIUIEKCHBIV XapakTep (IIpUMeHeHye
MTOIX0/1a TI03BOJISIET YUMUTHIBATH MHOKECTBO (DaKTOPOB,
BIMSIIOIIMX Ha PUCK, UTO JeJIaeT OLIEHKY 60J1ee TOUHOI,
MpyYeM Mpelur3OHHOCTb MHCTPYMEHTOB U METOIOB
OyIeT MOBBIIIATHCS 110 Mepe pasBUTHUS MAIIMHHOIO
00y4eHmsT), 'IMOKOCTb MHCTPYMEHTApHsI (C yueToM 6asu-
POBaHNS HA COBPEMEHHBIX HEIPOCETEBBIX TEXHOMOTMSX,
MIpUMEHEHM€e 3TOT0 MHCTPYMEHTapWs IMEeET BICOKYIO
aJanTUBHYIO CIIOCOGHOCTb K M3MEHEeHMSIM B hMHaH-
COBOJ1 cpefie ¥ HOBBIM TUIIAM JAaHHBIX), a TaK)Ke 3Ha-
YUTE/bHbIE TPEJUKTUBHbBIE MOIIIHOCTU [[IPUMEHEHE
MYJIBTMMOIIbHOTO TTOAX0a (00y4eHMsT) TTOBbIIIAeT
CITOCOGHOCTD IPeICKa3bIBaTh PeAKME COObITHUS U
«J4epHBIX Jebemeii»].

BaskHBIM pa3zesioM MHOT0(hakKTOPHOTO MCCIe0Ba-
HMSI PUCKOB Ha OCHOBE MY/IbTYMO/IbHO aHATUTUKI
BBICTYIAET COCTABJIEHNE MATPUIIbI TIEPEKPECTHOTO
aHaIM3a KJII0UeBbIX PUCKOB, KOTOpasi IPUMEHSIeTCS
B II€JISIX BbIIEIEHMS BIUSIHMS OMHVUX PVUCKOB Ha APYTHeE.
TO BasKHO 151 TOHUMAHMS, YCUIMBAIOT JIX PUCKY IPYT
Ipyra (YBeJn4mBast BepOSITHOCTD /MM MacIITaObl
TIOTEPb), OCTAIOTCS JIV HEMTPATbHBIMM MUY CHYKAIOT
HeraTuBHbIE 3P (DEKThI, YMEeHbIIIast BEPOSITHOCTD MU
TIOC/IeACTBYS APYTUX PUCKOB.

[IprMeHeHHAs! B HACTOSIIIEM MCC/IEAOBAHUM MYJTh-
TUMOJAJbHASI MOJIE/b BhISIBJIEHMSI OCOOEHHOCTEN PU-
CKa OCHOBBIBAETCS] HA MHTETPALMY BXOTHbIX TaHHBIX
Pa3IMYHOI ITPUPOIbI, BKITIOUAsI TEKCTOBbIE, UMCIOBbBIE,
rpaduuecKkue U MoBeJeHYECKIE, UYTO TIO3BOJISIET YUM-
THIBATh Pa3HOOOpasye (aKTOPOB PUCKa U UX B3aU-
MOCBsI3€ei1. MyJIbTUMOAATbHOCTb BXOIHBIX TaHHBIX
obecrieunBaeT 60see Ty60KOe MTOHMMAHME CJTOSKHBIX
B3aMMO3aBMCUMOCTe, XapaKTepHbIX A IUdpo-
BBIX (DMHAHCOBBIX CUCTEM, TaKMX KakK GUHTEX. DTO
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IOCTUTAETCST 3a CYeT 00beaMHEeHNST MHDOpMaLy 13
Pa3sHOPOIHBIX MCTOUHMKOB, UTO TIO3BOJISIET BBISIBIISITH
CKpbITble 3aKOHOMEPHOCTU U YUUTHIBATH BAUSIHUE
BHEIIHUX ¥ BHYTPeHHUX (HakTOpOB. B ocHOBY Mojenu
M0JIOKeHa KOHBePreHIMSI MHCTPYMEHTOB peKyppeH-
THBIX HelipoceTeii, data mining 1 MalIMHHOrO o6yue-
HMSI C 0ObeKTYBHBIM KOHTPOJIEM U 9KCIIePTHO Bepu-
dbukaimeit kKauecTBa 1 peeBaHTHOCTY TOTyUYE€HHBIX
pe3y/bTaToB [IJIs1 yAy4IlleHUs 3alIpOCOB U MapameTpoB
(yHKIIMOHMPOBAHUS AITOPUTMA MYTbTUMOIATBHOTO
06yueHus (6u3Hec-aHATUTUKM). Mozieslb OCHOBaHa Ha
MIpUHLIMIIE cCaMO06yUeH s, JaHHbIe, IPUHMMaeMble
B KaueCTBe UTOTOBbIX, COOTBETCTBYIOT KaueCTBY OLIEHKM
pe3y/bTaTOB B PEKYPPEHTHO HellpoceT B JOBEPU-
TeJIbHOM MHTepBajie 95%.

Takum 06pa3oM, MpUMeHeH)e MYIbTUMOIIbHOM
QHAIUTUKY B MHOTO(GAaKTOPHOM aHa/In3€e PUCKOB Ipe-
IocTaBJIsieT 6oJiee TOJTHOE M MHOTOIPaHHOE TIOHMMaHMe
PUCKOB B COBpeMEHHBIX (PMHAHCOBBIX TEXHOTOTMSIX.
Pa3BuTye 1 aKTMBHOE MIPUMeHeHMe TaHHOTO TTOIX0Aa
B KOMIIJIEKCe MCC/IeI0BaTeNbCKUX METOA0B PUCK-aHaN-
3a (pMHTEXa ITOCITOCOOCTBYET BhISIBJIEHIIO CKPBITBIX YTPO3
U YSI3BUMOCTEI, a TaKKe TTO3BOJIUT ITPOTHO3MPOBATh
pasBuUTHE COOBITHIT B YCTIOBUSIX HEOIIpeaeieHHOCTH. [Tpu
5TOM HOBM3HA ITOX0A, €T0 OTPaHNYeHHAsT arpodaLs
Ha IIpaKkTyuKe, B TOM YKC/ie B COBPEMEHHbIX POCCUIICKIX
YCIOBUSIX, TPEOYIOT PacIpeHs CTIEKTPa UCCIenOBaHMIA
KaK TeopeTUKO-MeTOI0IOTMUeCKOT0, TaK U MPaKTUKO-
OpMEeHTMUPOBAHHOTO xapakTepa. B pamkax HacTosien
ITyOIMKAIMM pACCMOTPEHBI KaK BOIIPOCHI, CBSI3aHHbIE
C IIpMMeHeHMeM MYJIbTUMOZATbHOM aHATUTUKA IJI51
MMPOBeIeHNST PUCK-aHaIM3a PUHTEXA, TaK U ITPAKTU-
YyecKye pe3ysibTaThl, MOJIyYeHHbIe C TPMMeHeHeM
MOAX0Aa B KOHTEKCTE UX UCIIOIb30BAHMS B TIOMUTHUKAX
pa3BuUTKS GUHTEXA C yUeTOM MHOTO(GAKTOPHOCTH ac-
COLMMUPYEMbIX PUCKOB.

WudopmaloHHast 6a3a HACTOSIIETO MCCIeNOBaHMS
BKJIIOYasa:

1) Habop TEKCTOBBIX CBeOEHMI, cCOOMpPaeMbIX
MAaIllMHHBIM CITOCOH60OM M3 OTKPBITBIX MUCTOUHUKOB
B OTeUeCTBEHHOI1 II0MCKOBOI cUCTeMeE «SHAeKC», 10
KJI04eBbIM CJI0BAM, CBSI3aHHBIM C aHAJU3UPYyeMbl-
MM MHCTpyMeHTaMM hUHTeXa ¥ KOMIUIEKCOM PUCKOB
¥ BO3MOKHOCTEIA;

2) MacCuB OTOOPAHHBIX MAIIMHHBIM ITYTEM I10
KJIIOUEBBIM C/IOBaM aKageMUUYecKux cTaTeit, omyoim-
KOBaHHBIX He paHee 2023 I. 1 BKJIIOYEHHBIX B SIAPO
PUHII (Poccuiickas @epepanus), a Takke IIPOUH-
IEeKCMPOBAHHBIX B METAIOMCKOBOM aKaJgeMUUueCKOo
cucreMe Google Scholar (489 egyiuuil akageMUYeCKUX
TyOIKanmin);

3) cBeZeHMs O TIePBUUHBIX pa3MelleHUsIX mudpo-
BbIX huHaHCOBbIX akTUBOB (LIDA) 3a 2023 r. 1 [ kBapTan
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2024 r. Ha 11 MHBECTUIIMOHHBIX IIaTGOpMax 3ape-
TYMCTPUPOBAHHBIX OMIEPATOPOB MHGOPMAIIMOHHBIX
CUCTEM;

4) maHHbIE TOJOBbIX OTUETOB POCCUIICKUX GaH-
KOB, Bxomsmux B TOII-10 mo pasmepy KanuTasia
(1a 01.07.2024), 9Bagi0ommxcs TyOIMIHBIMMY KOMIIA-
HUSIMU.

st 06paboTKM JaHHBIX IPUMEHEHBI YTUIUTBI
myabTUMopaanbHoro M LLaMA 3.2* Bepcuit 11B u1 90B
u Pixtral 12B kommanum Mistral Al

YpoBeHb pUCKa OLIEHMBAJICS MAIMHHBIM ITyTeM
B OJIJTIbHO-BEKTOPHOM BBIPAKEHUM B IMAMa30HE OT
0 go 1 6anna, roe O 6a10B COOTBETCTBOBAJIA Kaue-
CTBEHHAas OIleHKa BePOSITHOCTY peajin3aly pucka:
«KpajtHe HU3Kast BeposiTHOCTb» (<0,05) 1 ypoBHSI 10-
Tepb, OTIPEIeIEHHOT0 KaK «MaJ03HAUYMMbIii». A 1 6ammy
COOTBETCTBOBaJIa KAUECTBEHHASI OlleHKa BEepOSITHOCTY
peanmsaium pUcKa: «04eHb BbICOKAsI BEPOSITHOCTb»
(20,95) 1 ypoBeHb IIOTE€Pb «KPUTUUECKI GOJIIION ».

[Tpu o1eHKe PMUCKOB COBPEMEHHOTO (hMHTEXA Ha
OCHOBE MYJIbTMMOAATbHOM aHIUTUKY IIPUMeHeHa
Cieyrolas Tpajalys, yauThbIBaroIas repekpecTHoe
BJIMSIHME PUCK-(AKTOPOB:

e HEeNTpaJbHOE BIMSHNE: JaHHbBII PUCK (IPyIINa
PUCKOB) He YCUJIMBAET U He CHMKaeT HeraTuBHOe
BJAMSIHME IPYTOro pucKa (TPYMIibl pPUCKOB) HA UCCIe-
IyeMble (OMHAHCOBBIE OTHOIIEHUS : M3MeHeHue 6as-
JIbHO-BEKTOPHOJ MalllMHHO OIleHKM B I1ana3oHe
He 605ee uem +0,05 6amia;

o TIOBBILIAIOIIEE BIAMSHME: JaHHbI PUCK (TpyIIna
PUCKOB) TIOBBINIAET BAMSIHME APYroro pyucka Ha u-
HAHCOBBIE MCCIemyeMble (MHAHCOBbIE OTHOIIEHNS,
yXymrast o6Iee COCTOSTHME SKOHOMUYECKOi 6e301a-
CHOCTU TIPU UX peannsalyn: u3MeHeHMe 6a/IbHO-
BEKTOPHOI MalIMHHO OIleHKM B uamnasone > +0,05
6aa;

o TIOHVKAIOIEEe BAUSHME: JAaHHBIV PUCK (IpyMIia
PUCKOB) TTOHMKAET BIMSHME IPYTOTO pucKa Ha (u-
HaHCOBbIE OTHOIIEHVSI, TEM CAMbIM, YIyUIIAeT 0b1ee
COCTOSIHME YKOHOMMYECKOI 6€30MacHOCTY IIPU UX
peanusaium: u3sMeHeHue 6a1IbHO-BEKTOPHO Ma-
IIMHHOM OLIeHKM B Auanasone > —0,05 6amia.

PE3YJIbTATbl U OBCYXXOEHWUE
OmnpepneneHue u TPaHUIIBI TTOHSTUSI COBPEMEHHBIX
(bMHAHCOBBIX TEXHOJOTHUII 40 HACTOSIIETO BpEMEHU
MIpeACTaB/ISIIOT JUCKYCCUMOHHBII BOIIPOC IO IPUUKHE
MX HOBU3HBI U 9MEPKEHTHOCTU — CTPEMUTEIbHO
pa3BUBAIOLIErocsl XapakTepa, KOrja 3a MOsIBIeHN -
€M HOBBIX WJIM CYI[eCTBEHHO MOAMMUIIMPOBaHHBIX
TEeXHOJIOTHUIT He ycrieBaeT GyHIaMeHTalbHas HayKa,
MPU3BaHHAS UX OMUCHIBATH U U3YYaTh HA TITyGOKOM
YpOBHe.

® (OUHAHCbI: TEOPUSA U NPAKTUKA € T.29, N24°2025 ¢ FINANCETP.FA.RU
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Tabnuua 1 / Table 1

MHorodakTopHbI aHaNU3 PUCKOB MCMOIb30BaHUSI KPUNTOBAIOT B PUHAHCOBOI cucteMe Poccuickon
®Mepepaumnm / Multifactorial Risk Analysis of Using Cryptocurrencies in the Financial System of the
Russian Federation

HaumeHoBaHue pucka /
Risk title

MoHuxarowwee BIUAHME HA PUHAHCOBbIE
oTHoweHus / Downward impact on financial

HuBenupyiouiee BAMSHUE Ha CyLIECTBYIOLIUE
yrpo3sbl 1 pucku / Leveling effect on existing

relationships threats and risks
lMpaBoBbIE PUCKM CTUMYIIUPYIOT
CBsA3aH C U3MEHEHMSMU B 3aKOHOAATENbCTBE, N
[anbHeliLy npopaboTKy HALLMOHANbHOTO
KOTOpble MOryT OrpaHUYMBaTh UK
o 3aKOHOLATENbCTBA U MHULMATUBDI
MpaBoBoii 3anpeLlaTb UCMOb30BaHUE KPUMTOBAMIOT
Mo yHUdUKALMU MEXAYHAPOLHOTO
B HaLlMOHANbHBIX U MEXAYHAPOAHbIX
acueTax perynMpoBaHus, B YaCTHOCTH,
P C ppyxectBeHHbiMu cTpaHamu (EAIC, BPUKC)
Ob6ecneyeHHble KPUNTOBAMIOTbI 3aLLMLLEHDI
OT BONATUABHOCTU. DaKTOp BONATUIbHOCTH
MOXET ObITb YYTEH MAaTEMATUYECKHM NPy
06ycnoBneH 3Ha4UTeNbHBIMU KONebaHUSIMK TPaMOTHOW OLEHKE PUCKA U BO3MOXKHOCTEH,
S LLeH Ha KpUMTOBaIOTbI, YTO MOXET NMPUBECTM | 0OpasytoLmx NOTEHLMAN AN 3HAYUTENBHOO

K CYLLECTBEHHbIM (UHAHCOBbLIM NOTEPSM
MHBECTOPOB W 33ZlepXKKe NnaTexen

CMEeKyNSTMBHOrO 3apaboTtka. KpuntoBantoTbl,
HECMOTPS Ha BOMATWU/IbHOCTb, OCTAKOTCS

OLHWUM W3 HEMHOTOYMCIEHHbBIX MHCTPYMEHTOB
MeXyHapOLHOro MHBECTMPOBAHMUS B YC/I0BUSAX
CaHKLMMI

TexHonornyeckni puck
a TaKxe TexHonoruyeckue cobom

Bkntouaet B cebs yrpo3bl 6e3onacHoCTH,
TakKu1e KaK B3/IOMbl BUPX W KOLLENbKOB,

CTUMynupyeT NOMCK NyYLLIMX TEXHUYECKMUX
pelweHui ons obecnevyeHns MHGOPMALLMOHHON
1 1HaHCcoBOM Be30MacHOCTH

Puck nuksupHocTn
3HAYUTENbHbIX MOTEPb B LiEHE

Bo3MOXHble TPYAHOCTH C BbICTPLIM 06MEHOM
KpUNTOBANKOT Ha GuaTHble feHbrn 6e3

MoTtuBuMpyeT pazpaboTku MHTErPUPOBAHHbIX
(UHAHCOBbIX pPeLIeHWH, 06beANHSAOLLMX
duratHbIM 1 UMbPOBOWA MUPBI

1 CNOCOBCTBYHOLLMX NPOrpeccy B NepBoM

1 cTabunbHOCTU BO BTOPOM BMeCTe

C NepCcrnekTMBHbLIM NPABOBbLIM PEryIMPOBaHNEM
¥ pa3BUTMEM MHCTPYMEHTOB 3aLUMTbl OT NOTEPb
B CBAI3M C peanu3almein pucka JMKBULHOCTH

PerynatopHblit puck

nnatgopMam

CBA3aH C MeXAyHapO4HbIMM CaHKLMAMM
1 OrPaHUYEHMUAMM, KOTOPbIE MOTYT NOBAMATL
Ha 4OCTYN K 3apyBeXHbIM KPUMTOBANOTHBIM

AKTMBM3MPYET Mepbl N0 CO3AAHUIO
CyBEpeHHbIX LMPPOBbIX NnaThopmM, bupsxk

¥ MHPPACTPYKTYPbl XpaHeHus 1 obMeHa
MHGOPMaLMeli C BbICOKOM CTENEHbIO
MPO3pPayYHOCTM M NPU 3HAUMTENBHOM YPOBHE
MHPOPMaLMOHHOM 6e30macHoCTH

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

AHanu3 poccuiickoii, Hanpumep [16-18], u 3apy-
6esxxkHoiI, Harpumep [19-21], uccmemoBaTeabCKOM -
TepaTyphbl MO3BOJISIET IATh CUHTETMYECKOE OTpesiene-
HME, B COOTBETCTBUM C KOTOPbIM HOBbIe (DMHAHCOBbIE
TEXHOJIOT MM, YACTO Ha3bIBaeMble (pMHTEX (OT aHIJI.
fintech — financial technology), npencrasisioT co-
60Ji COBOKYITHOCTb MHHOBAIIMOHHBIX TEXHOJIOTUIA
U pelieHnit, KOTOpble MPUMEHSIIOTCS IJIs YydIIeHUsT
¥ aBTOMaTHU3aLUM GMHAHCOBBIX YCIYT U TIPOLIECCOB.
TexHomoruy GuUHTEXA yKe TPAAUIIMOHHO MIMPOKUIA

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

CIEKTP MPUIOKEHMI 1 IIPOLYKTOB, HAIIPaBAEHHbIX Ha
MOBbIIIEeHYE 3PPEKTUBHOCTH, JOCTYITHOCTY U YI06CTBA
(brHAHCOBBIX Oomepaluii Kak AJjist 6M3Heca, Tak U OJIs
KOHEUHBIX T10JIb30BaTEIeN.

B T1IIOBOII MepevyeHb HOBBIX (PMHAHCOBBIX TEXHO-
JIOTUit (TEXHOJIOT It (PMHTEXa) MOI'YT ObITh BKIIOUEHbI
CIeAyIoIIe:

* CHCTeMbI MOOMJIBHBIX IPUIOKEHMIT U TUIaTHOPM
IUIST OCYILECTBJIEHMS OBICTPBIX 1 0€30I1aCHBIX JeHEeX-
HbIX TI€EPEBOJIOB;
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e MHCTPYMEHTHI 6€CKOHTAKTHBIX IIJIaTeXel 1 yd-
POBBIX KOIIETbKOB;

* OHJIAMH-TIIATGOPMBI 1151 BbIIauM KPeOUTOB U 3aii-
MOB, Takye Kak P2P-kpenurtoBaHue;

¢ aBTOMAaTU3MPOBAaHHbIE MHBECTUILIMOHHbIE TIJIAT-
(opmbl, BMecTe ¢ MHTErPpMPOBAHHBIMU HUPPOBHIMU
pPEKOMEeHIaTeTbHbIMY TEXHOIOTUSIMY, BKTIOUast po6o-
5IBaii3epoB;

* JICIIOJIb30BaHMe OJIOKYEH-TeXHOIOTMI IJIst o6ec-
TeYeHysI TPO3PAYHOCTY U 6e30TIaCHOCTHM TPAH3aKIINIA;
KPUITTOBATIOTHI (O6ecrieueHHbIe Uy HeobecIiedyeHHbIe)
Kak aJbTepHaTHBHbIE CPeICTBAa pacueToB, OOMeHa
Y UHBECTULIMIA;

* PerTex-TexXHOJOTUM [1J1sl aBTOMaTHU3alMu IIPo1iec-
COB COOII0IeHMS] HOPMATUBHbBIX TpeOOBaHMIi B Q-
HaHCOBOI cdepe 1/MI MOHUTOPUHTA COOTBETCTBUSI
3aKOHOZATENbCTBY B PeXXMe peaibHOTO BpeMeH;

e TeXHOJIOTMM MHIIYpTexa (0T aHII.— InsurTec,
BBICOKME (DMHAHCOBbIE TEXHOJIOTUM B CTPAXOBAHUM,
MpenycMaTpuBaloliye, B TOM Unucie, UCII0JIb30BaHNe
GOJTBIINX TAHHBIX JIJISI OIIEHKM PUCKOB U MEePCOHAIN-
3allMy CTPaxXOBbIX TPOAYKTOB [22]);

* CpenCcTBa KMOepHEeTHUeCKOii 6€30MacHOCTI — IpPo-
rpaMMHBbI€e ITPOAYKTHI U IIpouMe MHPPACTPYKTypHbIE
pemieHus 41l 31U Thl GUMHAHCOBBIX JAHHBIX U TIpe-
IOTBpallleHNs] MOLIIeHHNYeCTBa;

e IpMMeHEeHMe GOMBIINX JaHHBIX Y UCKYCCTBEHHOTO
VHTeJJIeKTA JJIs aHaIM3a KJIMEeHTCKOIo oBeAeH s,
IMPOTHO3MPOBAHMS PHIHOYHBIX TPEHAOB U IPUHSITUS
peleHn.

[IpuMeHUTENbHO K MHHOBALMSIM Ha POCCUICKUX
(bVHAHCOBBIX PbIHKAX U B (PMHAHCOBBIX OTHOIIEHMSIX
B Poccuiickoii @emepanuyt 0cobblit MHTEepeC mpef-
CTaBJISIIOT PUCKM, aCCOLIMMUPYEMbIe CO CJIeIYIOIMMU
IpyIIamMy COBpeMeHHBIX (MHAHCOBBIX TEXHOMOTUIA.

Kpunmosaniomes:. UHBeCTUpPOBaHME U MJIATEXU
C MCIIOIb30BaHMEM KPUIITOBAIIOT XapaKTepU3YIOTCS
crenbIecKMMM PUCKaMM, KOTOPbIe TIOAKPETISIOTCS
MAaCCOBBIM XapaKTepOM COOTBETCTBYIONIMX (DMHAHCO-
BBIX TEXHOJIOTUIA.

B mab6n. 1 npuBemeHbl pe3yabTaTbl MHOTOGAKTOP-
HOTO aHa/IM3a PUCKOB UCIIOJIb30BaHMS KPUTITOBATIOT
B (pmHAHCOBOI cucteme Poccuiickoit @enmepanyy Ha
OCHOBE MY/IbTUMOJ/IbHOM aHATUTUKMN.

[TpoBeneHe MyIbTUMOJATbHOM aHATUTUKM PUCKOB
Takke TpejIiojiaraeT COCTaBjeHe MaTPUIIbI Iiepe-
KPeCcTHOTO aHajIM3a PUCKOB, BbIZeIeHHbIX B mabi. 1.
PesynbTaThl CPaBHUTEIBHOTO aHaIM3a IPUBEIeHbI
B maoéi. 2.

B maTpuile mepeKpeCcTHOTO aHa//3a, TpUBeIEeHHO
B mMab/1. 2, KaXKIbIi PUCK MUCIIOIb30BaHMS KPUIITOBAIOT
ISt M’HBeCTUpoBaHus B Poccuin, a Takoke JJist TpoBejie-
HUS TIIaTeXXell OlleHUBAeTCs 10 BJAUSHUIO Ha IpyTue
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PUCKM, aCCOIIMMPYeMbIe C IIPUMeHeHeM COOTBETCTBY-
IOIIMX IM(POBBIX PMHAHCOB B 06II€CTBEHHO-9KOHOMM-
YeCcKMX OTHOIIeHUSX. [I[pMMeuaTenbHO, YTO Hambosee
3HaUYVMMbIe PYICKY, TOTIAPHO MYJIbTUILUIMLIVIPYIOLI/E
BCTpeUHbIe, BO3HUKAIOT B IIPeIMeTHOI 061acTy 110
JIMATOHA/IY MaTPULIbI PUCKOB. A IMEHHO, BbICOKMIA ITpa-
BOBOJ PUCK MOXKET YCYTYOUTbD PEry/ISITOPHbIN PUCK, TAK
KaK M3MeHeHUS B 3aKOHOIaTeIbCTBE MOTYT ITPUBECTHU
K HOBBIM OT'PaHMYEHVSIM CO CTOPOHBI MEKITYHAPOIHBIX
MapTHEePOB. PUCK BOMATUIBHOCTY CUJIBHO BIMSIET Ha
PUCK TUKBUIHOCTY, TaK KaK pe3Kye M3MeHeHus 1ieH
MOTYT 3aTPYIHUTh KOHBEPTALMIO aKTUBOB. CoueTaHmst
IPYTUX PUCKOB BBI3BIBAIOT OITpe/ie/IeHHbIe OTIaceH s,
OIHAKO He PacCMaTPUBAIOTCS MO YMOJTYAHUIO KaK
HAaCTOJIbKO 3HAUMMBbIE, UTO TPEOYIOT paANKaIbHbBIX
M3MeHEeHU B TOCYyIapCTBEHHOI TTOIUTHKE.

MO3KHO cIieiaTh BIBOZ, O TOM, UTO Haubojiee 3HaUM-
MbIe B3aMIMOCBSI3Y HAOTIOIAI0TCSI MESKTY TTPAaBOBBIMM,
PBIHOYHBIMY ¥ PETYISITOPHBIMU PUCKAMMU MUCIIONb30-
BaHMSI KPUIITOBAIIOT B (DMHAHCOBOVI cucTeMe Poccum.
[TpaBOBbIE PUCKYM OKA3bIBAIOT ITOBBILIAIOIIEE BIUSHUE
Ha PEery/lIITOPHbIE aCTIeKThI, UTO CBUIETEIbCTBYET O He-
06XOAVMOCTY COBEPIIEHCTBOBAHMST 3aKOHOAATETbCTBA
B YCJIOBMSIX BBICOKOJ HEOIIPeIeJIEHHOCTY PEryinpoBa-
HUST KpUIITOBATIOT. TeXHOMOTMYEeCKMe PUCKI, HATIPOTHB,
MMEIOT TTOHVDKAIOIIee BAMSHIE Ha ITPABOBbIE U JIMK-
BUTHOCTHBIE aCITeKThI, YTO PACCMATPUBAET Pa3BUTHE
TEXHOJIOTMIT 6/I0KUeliHa B KaUeCcTBe OJHOT'O 13 KITloue-
BBIX U JI€/iCTBEHHBIX MHCTPYMEHTOB, MUHUMMU3UPYIO-
IIMX OTOeIbHbIe TPAAUIIMOHHbIE (GMHAHCOBBIE PUCKIA.
B 11es10M, KPUIITOBATIOTHI OCTAIOTCST BBICOKOPUCKOBBIM
MHCTPYMEHTOM (PMHTEXA, TPeOYIOIIM KOMITJIEKCHOTO
MOAX0MA K PETYIMPOBAHNIO U YITPABIEHUIO PUCKAMMA.

OTHoOIIIeH)e HallMOHAIbHBIX IPAaBUTEILCTB U pe-
TY/JISITOPOB K MCITOJIb30BAHMIO KPUIITOBAJIIOT B (PYHAH-
COBBIX OTHOIIEHMSIX CYIIECTBEHHO BapbhUPYETCS OT
YCTAHOBJIEHNS TOTAIbHBIX 3aIIPETOB — K JO3BOJIEHUSIM
pasHoro popa [23, c. 85]. Haubosee skecTROe perynm-
pOBaHMe yallle BCEro MPUMEeHSIeTCST K TAKUM A elleH-
TpPaaM30BaHHBIM HeOOeCIeueHHbIM KPUITTOBATIOTAM
[24], KaK 6GUTKOMH (Haubosee U3BECTHBI KPUIITOAKTUB
MOI0OHOI0 TUIIA), C YYETOM OTCYTCTBMSI BO3MOKHOCTU
MPSIMOTO HA/I30pa 33 SMUCCUEN U pacIpeneneHeM
aKTMBA, HEM3BECTHOTO LIeHTPa (PaKTUIECKOTO KOHTPOJIS,
a TaKke BBICOKUX (QMHAHCOBBIX PUCKOB, CBSI3aHHBIX
C BOJIATUJILHOCTBIO JII000Ji He 06ecrieueHHOIi 6a30BbIM
aKTMBOM KPUIITOBaIIOThI. OMHAKO 3aTIpeTUTeIbHbIe
MTOJXObI He BCEra YMECTHbI, ¥ X IIPMMEeHEeHIe BOBCe
He rapaHTupyeT obecrieuyeHne HeooXoaumMoro s deKra,
B YaCTHOCTM, B MUHMMMU3AIMM KITFOUEBBIX PUCKOB JJIST
(buHAHCOBBIX PHIHKOB U MHCTUTYTOB.

PasBuTne GprHAHCOBBIX OTHOIIEHMII B HAIlpaB-
JIeHUM Ae3MHTepMeauanum eapa Jin yaacTcsl ocTa-
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Tabnuua 2 / Table 2

MaTpuua cpaBHUTENLHOrO aHaNM3a PUCKOB UCNOb30BAHUA KPUNTOBANIOT B PUHAHCOBOI cUCTEME
Poccuiickoin ®Mepepaunm / Matrix of Comparative Risk Analysis Associated with the Cryptocurrencies
Use in Russian Federation

Puck
NIMKBUBHOCTU /
Liquidity risk

TexHonoruueckuit /
Technological

PerynsaropHbiii /
Regulatory

[MoHnxkatoLee
BAUSHME

MoBbiwatoLLee
B/IMSAHME

HevitpanbHoe
B/IUSHME

HaumeHoBaHue MpaBosoii / Legal PbiHOYHBII /
pucka / Risk title Market
[paBoBoi HeltpanbHoe

BAUSIHNE
PbIHOYHBbIN HeviTpanbHoe
BAUSHME
TexHonornyeckuin | [oHWXatoLee HelitpanbHoe
BAUAHME BNUSHWE
Puck HeviTpanbHoe lMoBbiwatoLee
JIMKBUIAHOCTH BUSHUE BAUSIHME

MoBblwatoLLee
BIUSHUE

HentpanbHoe BansHue HevitpanbHoe

BInUAHKE

MoHuxatowee
BIUAHME

HelitpanbHoe
BIUSIHME

HewtpanbHoe BansHne HewtpanbHoe

B/IUAHKE

HevitpanbHoe
BUSIHWE

[MoBblwwatoLLee
BIUSHUE

PerynatopHbin

MoHunxkatowee
BAngHUE

HewtpanbHoe
BINSHME

Ucmouruk / Source: coctaBneHo astopamu / Compiled by the authors.

HOBUTbD, a Jj1s1 6€3YC/IOBHOTO 3aIIpeTa KPUIITOBAJIIOT,
10 MeHbIIIeil Mepe, TpebyeTcst 06beIMHEHE YCUTUT
BCETr'0 MMPOBOT'0 COOOIIECTBA JIMOO B OYKBAJIbHOM CMbI-
CJle OTK/IIOUEHe MHTePHEeTa Y BCEX M0Ib30BaTeei
B cTpaHe. COOTBETCTBEHHO, [IJIs IYUIIEero Haa3opa 3a
(bMHAHCOBBIMM OTHOLIEHVSIMY B IIEPBYIO OUepeIb BaK-
HO CBOEBPEMEHHO YCTAHOBUThH 'PAMOTHbBIE PAMKU pe-
TyUPOBaHMsI, 6alaHCUPYIOIIE PUCKY Y BO3MOKHOCTH,
IIO/KHBIM YPOBEHbD 3aI[MThI [TPAB M 3aKOHHBIX MHTEpe-
COB HBECTOPOB Ha (OHEe COMEeIiCTBISI MMHUMM3AINN
[OTepb OT HEeO6AYMAaHHOTO MHBeCTHpoBaHus. [y Poc-
CMJ TAKKe BayKHBI [/IATEKHO-PACUETHbIE BO3SMOKHOCTH
MPYMEHEHMsT KPUTITOBAIIOT B YCIOBUSIX CAHKITUIL. Peub
UIET HE TOJBKO O TUIATEXAX MEXIY TOCYyIapCTBaAMMU,
B paMKaX KOTOPbIX B PsIZie CJTYUaeB Y KPUIITOBAJIIOT He
MMeeTcs aabTepHaTuB. Ho 1 MeKIy YacTHhIMM CYOb-
eKTaMM, pacueThbl MEKAY KOTOPbIMI B KPUIITOBAJTIOTE
[IOATIAZAIOT B CePYIO 30HY Pery/lupoBaHmsl, a HOBbIe
3aIPeTHI JIUIIb YCYTYOST CUTYAIUIO C HAJIOTOO6JIOKe -
HMEM U BaJIIOTHBIM KOHTPOJIEM. B TaHHOM KOHTEKCTE,
OTISITB JKe, ITPEeICTAB/ISIETCS] PA3yMHBIM HaiiTV 6ajiaHC
MEKAY PUCKaMM U PeryarpoBaHeM, KOTOPbIi B Te-
KYIINX YCJIOBUSIX HE MOKET ObITh HAIIpaB/IeH MHaue
KaK Ha jierajnsaiiio KpUITOBAIIOT — B YaCTHOCTH,
KaK IJIATEXXHOTO MHCTPYMEHTa.

WHTepec B peIMeTHOI 06/1aCTV BbI3bIBAET IIOTEH-
1MaI rmepeBoaa L@ pPoBoro pyosst U3 CTaaum MUIOTHO-
'O ITPOEKTMPOBAHMSI B TVIOCKOCTh TIOJIHOMACIITaOHOTO
[IPaKTUYECKOr0 BHEAPEH s, KOTOpOe 06/1aJaeT 3HauM-
TeJIbHBIM [TOTEHIIMAIOM M MOKET OKa3aTh KOMILIEKCHOe
BJIMSIHUE HA PA3/IMYHbIE aCTIEKTHI SKOHOMMUKH, BKITHOUAsT
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PBIHOK IIeHHBIX 6yMar, pbIHOK KaluTaa 1 Ipeoose-
Hue caHkiuit. IndpoBoii py6/b, Kak HoBas (hopma Ha-
LIMIOHAJIbHOI BaJIIOThl, MOXKET CYILIECTBEHHO YIIPOCTUTD
(bMHAHCOBbIE OTTepaIy U MOBBICUTH MX ITPO3PAYHOCTD,
YTO MOBJIeUeT 3a 060 POCT JOBEPUST MHBECTOPOB
K POCCUIICKOMY PBIHKY II€HHBIX OyMar, Kak CJIeJCT-
BUe, eT0 KanuTaau3aluum U npusiaekaTeabHOCTH. Ha
DBIHKE KaluTajia BBeJeHue nyppoBoro py6sis MoxKeT
CTUMY/IMPOBATb PA3BUTHE HOBBIX GDMHAHCOBBIX MHCTPY-
MEHTOB U IJIaT(GOPM, UTO OTKPOET NOTIOTHUTETbHbIE
BO3MOXHOCTM [IJIsl IpMBJIeueHns KanuTasa. [Tosse-
HMe G pPoBOro pybIst MOKET CITOCO6CTBOBATD Gostee
adderTUBHOMY pacIpeneeH!I0 pecypcoB, yaydiiast
JIOCTYIT KOMITaHMIA 1 HaceneHus K GUHaHCUPOBAHMIO
(comeiicTBue pocTy GMHAHCOBOI TOCTYITHOCTH). UTO Ka-
caeTcsi IpeoioNeH s OIHOCTOPOHHMX aHTUPOCCUIICKIX
CaHKIMA, IMGPOBOIT PydIb MOKET CHIIPATh BAXKHYIO
pOJIb B CHVDKEHUM 3aBUCUMOCTY OT MEKIYHAPOIHBIX
IUIaTEXXHBIX CUCTEM U BaJIIOT.

Ludgposvie purarcossie akmussl (nanee LIOA) — npy-
rast IipMMevaTeabHas IPyTIIa COBpeMeHHbIX (pUMHAH-
COBBIX TEXHOJIOTUIA 711 IPUMEHEeHUSI MYJIbTUMOa/lb-
HOT'O 00YYeHMST B aHAJTUTUKE PUCKOB B Poccuitckoii
@enepainu. LIOA npencTas/isioT coboii BecbMa IIpu-
MeuaTe/bHbIN (GUMHAHCOBbI MHCTPYMEHT, CYIIeCTBEH-
HO CIIBUTAIOIIVI1 TIPUBBIYHbBIE TPAHU MHCTPYMEHTOB
3aMMCTBOBaHMIL, IPeXIe BCEro Ha PbIHKE LI€HHbIX
6ymar. B ToM uiicsie, OH OTKPbIBAET JOCTYIT MaJOMYy
¥ MUKPOOV3HECY, MHAUBUIYATbHBIM IPEeIIPUHMMA-
TeJISIM K 3aeMHOMY (DMHaHCUPOBAHMIO 0 aHAJIOTUHA
C aKI[MIOHVPOBAHMEM U BBIITYCKOM OOIUTAIMIOHHBIX
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3aiimMoB. Beinmyck II®PA cTas BO3MOKHBIM B Poccun
¢ Havaja 2020-X IT. B KOHTEKCTe MIPUHSITUS Heob6X0-
IVMOTO 3aKOHO/IATe/bCTBA U 10 Mepe CTaHOBJIEHUS
MHGPACTPYKTYphI (1MGPOBBIX MaTHOPM) TI0 BBITYCKY
u obpameHuio LIOA [25].

HecmoOTps Ha OCTaTOYHO SK€CTKMI TTOAXO, Pery-
JISITOpa, HAIIpaBJIEHHBII Ha obecrieueHye rapaHTuii
LleHTpaaM3alym KOHTPOJIS U HaZ30pa 3a BbIITYyCKOM
u obpainennem LIDA, 3a mocyiegHMe ABa roJa pbIHOK
DA B Poccum mpoeMOHCTPUPOBAJ CyIlleCTBeH-
HbBIN POCT, OTpakast BBICOKYIO 3aMHTePECOBAHHOCTD
YYaCTHMKOB (DMHAHCOBBIX OTHOIeHMI. Tak, B 4acT-
HOCTH, KaK OTMEYAIT aHaIUTUKY IpoekTa SberCIB,
«Cc Hauasia 2024 r. o6beM smuccenu LIDA cocTtaBma
47 mapp py6., a 3a BeCh IepuoJI CYIeCTBOBAHMS
pbiHKa (¢ 2022 1.) 3TOT MTOKa3aTeab JOCTUT 133 MiIpa,
py0. BEI6GOp MHCTPYMEHTOB TIPY 3TOM PaCIIMPUIICS» .
JloTIOMHNUTEeNbHO UITICTpaLneit moreHnuana LHHOA
B (DMHAHCOBBIX OTHOIIEHUSIX MOXET CIYKUTD (PakT
BBeneHMs B Havasie 2024 r. cankuii CIIA mipotus
KPYITHBIX YaCTHBIX OMEePaToOpOB MH(POPMAIMOHHBIX
cucTtem 1o BbinycKy LI®A B Poccuu — «ATomaris»
u «JlanTxayc». Kpome TOrO, CiienyeT yuuThIBATh, YTO
Poccus B IpuHIIKTIE CTaa OMHUM U3 TIMOHEPOB Cpeay
IOPUCOVKINIA, B KOTOPBIX HE TIPOCTO Jieraanu30BaHbl
nme-dakTo uM@poBhIie LeHHbIe 6yMaru (IIyCTh Jaske
co crienuIeckMMyY HaMEeHOBAHUSIMY ¥ 0COOEHHO-
CTSIMU peryiupoBaHusi), HO U pa3BepHyTa KOHTPOIN-
pyeMasi peryasiTopom cyBepeHHast MHQpPacTpyKTypa
I10 BBIMYCKY ¥ 06pall[eHNI0 TaKUX MHCTPYMEHTOB.
OnHaKo, KakK U APYyTUM IUQPPOBBIM (PMHAHCOBBIM
TEXHOJIOI'MSIM, C BBIITyCKOM U o6painenuem LIDA ac-
COLIMMPYIOTCSI MHOTOUYMC/IEHHbIE PUCKU, KITIOUeBbIe
U3 UX YKcia MPoaHaJM3UPOBaHbI C MTpUMeHeHeM
MYJAbTUMOIAJBHOTO MOAX0Na. Pe3ynbTaThl Mpej-
CTaB/ieHbl B maon. 3.

MaTpuiia CpaBHUTEIbHOTO aHan3a PUCKOB BbI-
IycKa ¥ obparnieHus nydpoBbIX GMHAHCOBBIX aKTH-
BOB B (pmHaHCOBOI cucTeme Poccuiickoit ®emepaiinum
TpeacTaBjieHa B mabi. 4.

MOKHO KOHCTaTUPOBaTh, YTO 3a cueT GopmMIMpoBa-
HMS TIPO3PAYHBIX PErY/ISITOPHBIX PAMOK ¥ 3alIUIIEHHON
MHMPaCTPyKTYphI BIITycKa 1 obpamerust LIOA BiusiHue
BCEX PUCKOB, KOTOPbIE€ MOTYT ObITH OIIpee/IeHbl KaK
CyIlleCTBEHHbIE 110 BO3MOKHOCTM BO3SHUKHOBEHMS B CO-
BOKYITHOCTHM C MacITabaMy MOTEHIIMAIbHOTO yilep6a,
MMUHUMM3UPOBaHO. Hanbosblllee BHUMaHMEe B CBSI3U
C 9TMM BBI3bIBAIOT PHIHOYHbBIE PUCKM, KOTOPBIE OII€HMU-
BAIOTCSI HA CpeJHEM YPOBHE, OLHAKO B IlepeceueHnn

! TIudposblie hMHAHCOBbIE aKTVUBBI: 0630p pbIHKA B 2024 romy.
2024. URL: https://sbercib.ru/publication/tsifrovie-finansovie-
aktivi-obzor-rinka-v-2024-godu (mata o6paienus: 15.09.2024).
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C IPYTUMM PUCK-(PaKTOpamMu B ejIoM (popMUpPYIOT
Haubosiee 3HAYMMBbIIi YPOBEHD PUCKOB.

[To MToram MOIEeMMpPOBaHVST MATPUILIbI ITEPEKPECTHOTO
aHa/M3a PYCKOB BBIITyCKa 1 06parieHus b POBbIX Gu-
HAHCOBBIX aKTMBOB B DMHAHCOBOI cucTeMe Poccuiickoii
deneparyyt MOSKHO JIaTh C/IEIYIONIYIO OlleHKY. VneHTu-
(uripoBaHHbIE PYUCKY, CBSI3AHHBIE C BHIITYCKOM M 06pa-
eHeM 1(PoBbIX GDMHAHCOBBIX AKTUBOB, AEMOHCTPM-
PYIOT 60Jiee BbIPasKEHHOE BIIMSIHME TEXHOIOTUYECKIX
U PETYISITOPHBIX (DAKTOPOB, KOTOPOE B KOHTEKCTE BO3-
JEVICTBYUST HA COCTOSTHME SKOHOMMYECKOT 6e30T1acCHOCTI
B COOTBETCTBYMOIIE chepe GMHAHCOBBIX OTHOIIEHMIA
B 11€JIOM HENTPaIbHOE MV OJIaronpusiTHOE (TIOHMKA0-
1ee YpOBEeHb COITYTCTBYIOIIMX PUCKOB ¥ TIOBBIIIAIOIIEE
COCTOSIHVE SKOHOMMYECKOi 6e30macHoCTH). TeXHOI0-
TMUYecKye PUCKY BbITycKa 1 ob6parenust LIOA B Poccyn
OKa3bIBaIOT MIOHIDKAIOIIIee BIMSIHYE KaK Ha ITPaBOBbIe, TaK
Y Ha JIMKBYUTHOCTHBIE aCTIEKThI, YTO TIOAUEPKUBAET BasK-
HOCTb BHEIPEHVISI HA/IESKHbIX TEXHOIOTMUECKIX PelIeHNiA
VTS TTPEeOTBPAIEHSI CUCTEMHBIX CO0eB. PerysiTopHbie
PUCKM TakoKe OKa3bIBAIOT IIOHVKAIOIIEe BIVISTHIE Ha JINK-
BUIHOCTD, YTO YKA3bIBAET HA HEOOXOMMMOCTD CO3IaHMS
IMOKMX U IIPO3PAaYHbBIX PETYISITOPHBIX MEXaHM3MOB.

B pe3ynbTaTe MOXKHO CIiesIaTh BHIBOJ, O TOM, UTO
pasBuTHe cyBepeHHOro pbiHKa LI®A B Poccuiickorn @e-
Jepaiyy TpebyeT c6aJaHCHPOBAHHOTO MOAX0AA MEXKTY
TEXHOJIOTMYECKMMM MHHOBAMISIMM M HOPMATUBHO
6a3071 11T CHMUKEHUST CUCTEMHBIX PYICKOB.

B KOHTEKCTE 5KOHOMUUECKM 6e30TaCHOTO PA3BUTHUS
poiaka @A B Poccuu ¢ opHOBpeMeHHBIM HEYKIOHHBIM
TOBBIIIeHMEeM (MHAHCOBOI JOCTYITHOCTM BasKHO MU-
HUMM3UPOBATh HAOOP PHIHOYHBIX HEOTIPeIe/IeHHOCTE!,
BO3HMKAIOIIVX TIepell SMUTEeHTaMM U MHBECTOPAMMU,
KOTOpbIE MOTYT ObITh COKpAIeHbl OPraHM3aIVIOHHBIMMA,
IIPaBOBBIMMU, TEXHMKO-TEXHOJIOTMUECKUMM METO/Ia-
MU U MHCTpYMeHTaMU. Yke ceituac LI®A paccmatpu-
BAIOTCS KaK OOVH 13 JOCTAaTOYHO KOHCEPBATUBHBIX
MHCTPYMEHTOB ITPUBJICUEHNS IMUPOKUX MHBECTUIMIA
[26] (oT HeompeneIeHHOTO KPyTa MHBECTOPOB), U IJIST
BCTpauBaHus pbiHKa LIPA B coBpeMeHHbIe (GMHAHCO-
BbIe PBIHKM TaKKe BaXXHO COJIe/ICTBOBATh aKTUBHOMY
MTPOJBVKEHNIO IPAKTUK BTOPUUHOTO 0OpamieHus -
POBBIX (DVMHAHCOBBIX AKTUBOB, BKJIIOUAsT YHU(DUKALINIO
JaHHBIX 1aTGopm obpamenms LIDA, craHzapTU3aLyio
KOTMPOBOK, UX MPEACTABIEHNS B peaTbHOM BPEMEHN,
obMeHa MHboOpMaLyeii MeXXIy orepaTopamMmu nHGOP-
MaI[MOHHBIX CUCTEM TI0 BBIITYCKY 1 o6paineHuio [IDA.

Eiie ogHOIA, 3aK/II0YUTENBHONM — B paMKaxX HaCTOsI-
el myoaMKamym — IPyIInoi COBpeMeHHbIX (PYHAHCO-
BbIX TEXHOJIOTMIA [IJIST ITPOBeeHMSI MHOTO(aKTOPHOTO
aHaIM3a PUCKOB BBICTYTAIOT YUdposbie puHaHcosbie
cepaucol (ycayzu u o6cnyxcusarue). ITO IepPeBOIbI, MO-
OMJTbHbIE TIPUJIOSKEHMS U TIpouee. B mab.i. 5 mpuBeneHbl
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Tabnuua 3/ Table 3

MHorogakTopHbIi aHanu3 pUCKOB BbiMycKa U 06pauieHUsa unppoBbiX (PUHAHCOBLIX AKTMBOB
B puHaHcoBo# cucteMe Poccuitckoii Pepepaumn / Multifactorial Risk Analysis Associated
with the Emission and Circulation of Digital Financial Assets in Russian Federation

HaumeHoBaHMe pucka /

MoHunxarowee BAMAHUE Ha HPUHAHCOBbIE
otHoweHus / Downward impact on financial

HusenupyioLiee BAMsIHME Ha CyLiecTBYOLME
yrpo3bl u pucku / Leveling effect on existing

Risk title . . .
relationships threats and risks
MpaBoBoe perynuposaHue LIOA —
OCHOBA A5 BbIPabOTKM NepCnekTUBHOMO
CBS3aH C M3MEHeHUAMM B 3aKOHOAATENLCTBE,
. 3aKOHOAATeNbCTBa O APYrmX LMdPOBbIX
MpaBoBoi KOTOpble MOrYT MOBAUSATb Ha CTaTyC
aKTWBaXx, MOMMIOH ANS I0PUAMYECKOTO
n obpauieHune LIOA
3KCMNEepUMEHTa U OCHOBA NpUBEKATENLHOCTH
pbiHka LIOA
AccoummnpyeTcs M3MeHEHWUSMU NPOLLEHTHbIX Bbinyck LIMA B Poccum peluaeTt kntoueByto
PbIHOYHbIN CTaBOK M 3KOHOMMYECKON HeCTabuNbHOCTbI, | 3adady obecneyeHns dUHaHCOBOM
4TO MOXET NOBANSATb Ha AOXOAHOCTb LIDA DOCTYMHOCTU B CTPaHe
Bknitouaet yrpo3sbl 6e3onacHocTy, CyBepeHHas uHdpactpyktypa LIOA — 6asa ans
. Takue Kak knbepataku Ha nnathopmsl, a3paboTKM HOBEMLUMX LIUDPOBLIX TEXHONOT U
TexHonornyeckmn P op pasp uibp

rae BbinyckatTtcs u/unu obpatatotcs LIDA,

W NNatGopM Ha OCHOBE cobCTBEHHOIO

a TaKkxe TexHonornyeckne coom

060pya0BaHUS 1 TEXHONOTMIA

Puck nukeupgHoctn

BHe paMok pa3BWTOro BTOPMYHOO pbiHKa
BO3HWKAIT TPYLHOCTU C BbICTPOM NpOAAKeN
unu obmeHom LIDA 6e3 notepb B LieHe

BropuuHbiii peiHOK LIOA, pa3sutue
KOTOpOro 0Xuaaercs B bavkanLien
nepcnekTvBe, NpeacTaBuT psaLy MHBECTOPOB
npvBieKaTeNbHble MHCTPYMEHTbI ANS
6anaHcMpoBaHus nopTdenei No KpUTEPUAM
pUCKa UM [OXOLHOCTEN

PerynatopHblit puck

CBS13aH C MeXAYHAaPOLHbIMU U BHYTPEHHUMMU
HOPMAaTUBHbIMU M3MEHEHMUSIMU, KOTOPbIE
MOTYT OrpaH1uMBaTh AOCTYN K pbIHKY LIOA

baHk Poccum nonyumn BO3MOXHOCTb
anpobauuu nNpakTMK rmbKoro BMeLlaTeNbCTBa
B UMdpoBble GUHAHCOBbIE OTHOWEHMS. Ha
MOHUMaHUK 06 MMEILLMXCH BO3MOXHOCTAX

M OrpaHUYEHUSX Pa3BUBAETCS PerynnpoBaHue
(GUHTEXA MO APYTUM HanNpPaBNeHUAM.

LI®OA moryT BbITh LieneHanpaBaeHHo
MCNONb30BaHbl 4115 NPUBIEYEHHUS
nopTdenbHbIX MHBECTULMI APYKECTBEHHbIX
Cy6bekTOB B POCCUICKYH0 3KOHOMMKY

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

pe3yIbTaThl IEPBUYHOTO MHOTO(MAaKTOPHOTO aHa/IN3a
COOTBETCTBYIOIINX PUCKOB C IPUMEHEHNEM MYJIbTU-
MOJA/IbHOM aHaTUTUKMN.

MaTpuliia CpaBHUTEIILHOTO aHaaM3a (G POBbIX
(buHaHCOBBIX cepBUCOB B (MHAHCOBOJ cucTeMe Poc-
cuiickoit demepanyu puBegeHa B maoi. 6.

Ha ocHOBe MaTpuiibl CpaBHUTENBHOTO (TIepeKpecT-
HOTO) aHaau3a IU@POBbIX GMHAHCOBBIX CEPBUCOB
B (buHaHCOBOI cucTeme Poccuiickoit ®emepanumu
BO3MOJKHO CI€JIaTh BBIBOJ, O TOM, UTO B CyBEpPEHHOM
pasBUTUM UMUPPOBLIX (DMHAHCOBBIX CEPBUCOB KITIO-
yeBbIM (PaKTOPOM pUCKa SIBJISIETCS B3aMMOIEiCTBIE
MPaBOBBIX M OTlepallMOHHBIX acreKkToB. [Tpu 3TOM mpa-
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BOBbI€ PVCKM OKa3bIBAIOT ITOBBINIAIOIIEE BAMSHIME Ha
orepalyOHHbIE, UTO ITOJYePKUBAET BasKHOCTh I0PUIN-
YeCKOV SICHOCTY U 3alUThI [10/1b30BaTeNel B yUIOBUSIX
OBICTPOrO pocTa LUM@PPOBLIX IIATGOPM. PhIHOUHBIE
Y TEXHOJIOTMYECKME PUCKY MUMEIOT HeifTpalibHOEe MU
TIOHIKAIONee BIMSHME OPYT Ha APyra, YTO CBUIe-
TeJILCTBYET O MOCTEIIEHHOM CHIVKeHUM PhIHOUHOT
BOJIATU/IBHOCTH OJ1aromaps TEXHOJIOTMUYECKOii 3PEIOCTHA.
OnHaKo orepamnoHHble PUCKM OCTAIOTCSI KpUTHYe-
CK/M 3BEHOM, TPeOYIONIMM YCMIeHHOTO KOHTPOJIS 3a
rporeccamu  MHGPaCTPyKTYPOii.

MO3KHO KOHCTATMPOBATD, YTO B KOHTEKCTE MIpUMe-
HeHUs IU(POBBIX GMHAHCOBBIX CEPBUCOB B Poccuii-
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Tabnuya 4 / Table 4
MaTtpuua cpaBHUTENILHOIO aHaM3a PUCKOB BbiNyCKa M 06paweHus uudpoBbiX PUHAHCOBLIX aKTUBOB
B ¢duHaHcoBow cucteMe Poccuitckoin Pepepaumnn / Matrix of Comparative Risk Analysis Associated with
the Emission and Circulation of Digital Financial Assets in Russian Federation

TexHonornuecku / Puck PerynsatopHbiit /
Technological NUKBUAHOCTH / Regulatory
Liquidity risk

PbiHOYHbII /
Market

HaumeHoBaHKue MpasoBoii /
pucka / Risk title Legal

pasoBoi HevitpanbHoe HevitpanbHoe
BAUSIHNE BAUSHME
PbIHOYHBbIN HewtpanbHoe HeWitpanbHoe HeliTpanbHoe HeWtpanbHoe
BAUSIHNE BUSAHME BAUSHNE BAUSHNE
TexHonornyeckumi HeliTpanbHoe HeliTpanbHoe

BANAHNE BIUAHNE

HenrtpanbHoe
BIUSIHWE

HelitpanbHoe
B/IUSIHWE

Puck nuksnpHocTn

He#iTpanbHoe
BINSHME

PerynsTopHbiii

He#iTpanbHoe
BNSHME

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

Tabnuya 5 / Table 5
MHorogakTopHbIit aHanu3 puckoB LUPPOBbIX PUHAHCOBLIX CEPBUCOB B (PMHAHCOBOI cUCTEME
Poccuiickoit ®epepaumm / Multifactorial Risk Analysis Associated with Digital Financial Services
in Russian Federation

MpaBoBoM HeonpepeneHHOCTb B NpaBOBOM Kaxpas kpusncHas cutyaums, Kotopas Morna
PErynMpoBaHUM MOXKET YBENUUMUTb YI3BUMOCTb |Bbl HE BO3HUKHYTb NMPY HAZIMUMK HALNexXaLLe
KnbepaTak M3-3a OTCYTCTBUS YETKMX NpaBOBOW yperyiMpoBaHHOCTH, BbICTynaeT
CTaHAApTOB, B TO BpEMS KaK HeMpaBubHOE MCTOYHMKOM AN MOMCKA NYYLIMX peLLeHN
TONIKOBAHME 3aKOHOAATENLCTBA MOXET B pErynsTopHoii cdhepe 1 3aKoHOLATENbCTBE
NpUBECTU K ONEPaLMOHHbBIM OWMBKaM
n wrpadam

PbiHOYHBbIV OxBaTblBaeT PUCKM U3MEHEHUS PbIHOYHbIX JbdeKT ne3nHTepMeamaLm No3BOAUT
YCNOBUW, BAUSIHUSA KOHKYPEHLIMM U U3MEHEHMWI |MNOBbIWATb GUHAHCOBYH AOCTYNHOCTb Bnaronaps
B MpeAnoYTeHnsx notpeburenei NPOABMKEHUIO LMDPOBbIX HUHAHCOBbIX

CepBMCOB

TexHonornyeckmi Pucku, cB3aHHble ¢ kKMbepbe3onacHOCTbo, CTumynupyeT pa3paboTKy 3aKOHOAATENbCTBA
cbosmm B paboTte cuCTeM M HELOCTAaTOUHON W PEryNaTOPHbLIX Mep, HANPABMEHHbIX HA 3aLLUTY
3aLLMTOM AAHHbIX Nonb3oBaTenen. lloMmmo Y3BUMbIX CyObEKTOB PMHAHCOBbIX OTHOLLEHWM

npoyero, cbou B TEXHONOTUYECKMX npoueccax |OT TEXHONOrM4eCknUxX n accounnpyembix ¢ HUMKU
MOTYT NPpMUBECTU K ONEePaUMOHHbIM nepe6o;|M pUCKOB
N YBEUYEHUIO N3OEPXKEK

OnepauuoHHbIN BknouaeT WMpOKyto rpynmy pUCKoB, [MepcoHan ans undbpoBbIX CEPBUCOB,
CBS13aHHbIX C HEAOCTaTKaMM B yNpPaBieHNUN HeobX0AMMOCTb B MOAFOTOBKE KOTOPOrO BO3HMKAET
npoLeccamu, YeNoBeYeCKUMU OWNOKaMm B CYLLECTBEHHbIX MacluTabax, B AanbHenLIeM
1 HepoCTaTOYHOM NOATOTOBKOW MepCcoHana (hopMUpyeT YenoBeyeckui NoTeHLman 415 Bcen
B LMPPOBbIX GUHAHCOBbIX CEPBUCAX unbpoBoi 3KoHOMYMKM. ObecneynBatoTCs eanHble

CTaHAAPTbI MOATOTOBKM PabOTHMKOB, CKBO3HbIE
06y4aroLLme nporpaMmbl 1 np.

UcmoyHuk / Source: coctaBneHo astTopamu / Compiled by the authors.
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Tabnuua 6 / Table 6

Martpuua cpaBHUTENbHOrO aHanusa UMdpPoBbIX GUHAHCOBLIX CEPBUCOB B (PMHAHCOBOI cUCTEME
Poccuiickon ®Mepepauum / Matrix of Comparative Risk Analysis Associated with Digital Financial
Services in Russian Federation

TexHonornueckui /
Technological

BIUAHUE

OnepavuuoHHbIN [NoBbilatoLLee

HaumeHoBanue pucka / | Mpasosoi / Legal | PbiHouHbIN / Market
Risk title
paBoBoi HewtpanbHoe
BUSIHWE
PbIHOYHBbIN He#iTpanbHoe
BNSHME
TexHoNnornyeckun HerTtpanbHoe MoHuxatowee

BIngHNE

HelitpanbHoe BansHue

He#nrtpanbHoe

[MoHWXatoLLee BAUSHUE

HelitpanbHoe BansHMe

OnepauuoHHbIi /
Operational

[MoBblwwatoLLee
BIUSHUE

HewtpanbHoe
BNUSIHWE

HewtpanbHoe
BAUSIHWE

BIngHMe

BNNAHNE

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

cKoii Degepanyy BasKkHO 00paTUTb 0c060e BHUMaHMe
Ha Tapy OoIepalMOHHbIX U IMPAaBOBBIX PUCKOB. 3aKO-
HOJATEIbCTBO O HM(PPOBBIX (PMHAHCOBBIX CEPBIUCAX
IO/DKHO OBITH TTOJIHBIM U HEIIPOTUBOPEUUBBIM, IIPU
9TOM He (hOpMIUPOBATH HETATUBHYIO (3aIIPETUTEHLHYIO)
cpeny, CIIOCOOCTBYIOIIYIO ITePeBOAY COOTBETCTBYIONIMX
OTHOIIIeHMIi B TeHeBOJ (popMart. BaskHO ycTaHABIMBATD
CTaHIApThl CEPBMCOB, 6€30MacHOCTY U npodeccuo-
Ha/IbHbIEe TPeGOBaHMS K IIEPCOHANY, COMIeICTBOBATh
€ro 11eJ1eBOJi MOITOTOBKE BMECTEe C MHTETIPaTbHbIM
TOBbIIIeHMeM (PMHAHCOBOI rPaMOTHOCTH.

ITo nToram muccjieg0BaHUs MOTYT OBITD MTPEAJIO0-
KeHbI TTPAKTUKO-OPUEHTUPOBAHHbIE PEKOMEHAAINNA,
HarpaB/JIeHHbIE HA YAyUIllIeHNe YIIPaBIeHUs PU-
cKaMu B poccuiickoMm puHTexe. PerynsiTopy peko-
MEHIYeTCs YCUJIUTD HaI30p 338 KPUIITOBATIOTHBIMU
TpaH3aKIMUSIMU U pa3paboTaTh CTaHAAPTHI 6e301Ma-
CHOCTHM IJIs1 MG POBBIX IeHHbIX 6yMmar. Cy6obeKkTam
(bMHAHCOBOTO PbIHKA C/I€yeT MHBECTUPOBATDH B TEX-
HOJIOTUM K1MOep6e30MmacHOCTY U YAYUIIaTh CUCTEMbI
yIIpaBaeHNS JAaHHBIMY, YTOOBI MUMHMMU3UPOBATH
orepaloHHbIe PUCKU U TIOBBICUTH JOBEpUE MOJIb-
30BaTesen.

Ha ceromHst oCTpO CTOUT BOMIPOC IO MMOBOLY Jie-
raju3anyy M@ pPoBbIX BATIOT MHOCTPAHHOTO ITPOVC-
XOKIEHMS KaK IJIaTeXHbIX MHCTPYMEHTOB BHYTPU
Poccuyt 1 B MeKAYHAPOIHBIX TPAH3aKIMIX, UTO I10-
3BOJIUT 06GOJTY CAaHKILIMM Y BHIBECTU B 6EJIyIO 30HY
9KOHOMMYECKUX OTHOIIEHMIT KPUIITOMHBECTULIA
poccusH. [IpuHsATHE TOCYAapCTBEHHBIX pelleHU
coepskMBaeT B MMEPBYIO oUuepenb MHOTO(aKkTopHas
HeoTpeleIeHHOCThb, B TOM UMCJIe 110 TIOBOAY PUCKOB
9KOHOMMYECKOi1 6e30macHocTH. IIpeomoneHne 9Toii
HeoIlpeIeJIeHHOCTY C IIOMOIIbI0 BBICOKOTOYHOI MYJTb-

TUMOJAJIbHOV OM3HEeC-aHATUTUKM TTO3BOJIUT ITePenTu
K MTO3TAIHO peasn3aluy rocylapcTBeHHO-TIPaBOBO-
ro 9KCIepPUMEeHTa I0 peanu3anuy MeXayHapOgHbIX
KPUIITOBAJIIOT — KaK YaCTHBIX HeoOecIeueHHbIX, TaK
1 06ecIieueHHbIX (CTEMGIKOMHOB), C yU€TOM BO3MOXK-
HOCTU KOHTPOJMPYEMBIX OeCTBUN C accouumpye-
MBbIMM PUCKaMM, BKJIIOUAsI X YACTMUYHOE TIPUHSITIE
(B TOM 4MCIIe TEeCTOBOE), Ilepenayvy (BKIH0Yas BbIITYCK
111 POBBIX aHAJIOTOB MIPOM3BOIHBIX (PMHAHCOBBIX
MHCTPYMEHTOB) U MUHUMM3ALUIO (TIPEeXIe BCero
3a CUEeT BHEAPEHUS CyBepPeHHO MHPPACTPYKTYPHI
obMeHa aKTMBaMM, 06PabOTKY U ITepeaady BbICOKO-
YYBCTBUTEIbHO PMHAHCOBOI MHDOpMAaLn).

Uro kacaetcst ppiaka LIDA, To pe3yabTaThl MHOTO-
(bakTOpHOTO aHA/MM3a TTO3BOJISIOT TIEPEITH K KOHKPET-
HBIM MepaM [0 MOBOJY CTUMY/IMPOBAHMS BTOPUYHO-
ro peiHka LI®A, nipeke BCero LeHTpaJanM30BaHHbIX
IUIONIAA0K OPTaHM30BAaHHOTO 0OOMeHa, a TaKKe 110
JIPYTMM aclieKTaM peryaMpoBaHMs, BKIOUas HaJjlo-
TOBYIO OJIMTUKY. 3HaHME KOHKPETHBIX PUCKOB, UX
YPOBHSI U B3aMMHOTO BAVSTHUS TIO3BOUT NMPUHUMATh
Hanbosiee B3BellleHHbIE pellleHys, He OTKa3bIBasiCh
NPUHUMUIIMAIBHO OT HOBALMIA B rOCYapCTBEHHO
TIOJIUTHUKE, ONHAKO YUUTHIBAsI KOMIUIEKC BIMSHUS PUCK-
(hakTOpOB. AHAIOrMYHBIM 00pa3oM GymeT obecrieueHa
dacumuTanys KOpropaTUBHbIX MOJIUTUK, TTPEOIOIEHNEe
HeompeeleHHOCTel CTaHeT BasKHBIM A paiiBepoM AJ1s1
TIpUBJIEUEeHMST HOBbIX MHBECTOPOB U YBEJIMUEHUSI CYMM
MHBECTUPOBAHMS HA POCCUICKOM PbIHKe LTDA.

B cdepe duHaHCOBBIX CepBUCOB, BKIIOYAS M PO-
Bble TIepeBO/Ibl, IPUMEeHeHMe Pe3yJIbTaTOB MYIbTUMO-
IaJIbHOTO aHa/IM3a MO3BOMUT pa3pabaTeIiBaTh BbICO-
KOTOUHBIE TTIOAXObI B PETYIUPOBAHUN U CEIEKTUBHO
MIPUMEHSITh UHCTPYMEHTBI PUCK-OPUEHTUPOBAHHOTO
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KOHTPOJISI IPY BHEAPEHNM Y 0OHOBIEHUY CYBEPEHHbIX
w1aThopM U MPaBuI, B YaCTHOCTH, OCYIIECTBIIEHMS
BHYTPEHHMUX ¥ TPAHCTPAaHUUYHBIX JEeHEXHbIX Mepe-
BOJIOB.

ABTOpBI TTpeICTaBIIN JIUIITh HEKOTOPbIE KITI0UEBbIE
coBpeMeHHble (MHAHCOBbIE TEXHOJOTMN. BaskHbIM
HampaBJieHreM OyoyIuX MCCAeL0BaHN BBICTYIIAeT
yIIyOJieHMe aHa/Ii3a 3a CUeT BOBJIeUeHMs OOJIbIIEro
Yyucia TeXHOJOTU, TeTanu3aluy rnepeuHs pUCcKOoB.
Pa3BuUTHIO COOTBETCTBYIOLIEV aHAIUTUUECKO Aesi-
TeJTbHOCTHU TIOCITOCOOCTBYIOT, B TOM UlCJIe, HOBejiIe
1M GPOBbIE MHCTPYMEHTHI — aHAJTUTUKA OOJBIINX JaH-
HbIX, pEKyPPEHTHBIE U 3Mep>)KeHTHbIe HelipoceTH,
data mining 1 X KOMIIJIEKCHOE TIPMMEHEeH)e B TAaKUX
CJIOKHBIX IIMGPOBBIX aHATUTUYECKUX ITOAX0IaX, KaKk
MYJIbTUMOZIAIbHOE 06yUYeHye (MyIbTUMOIATbHAsT OM3-
HeC-aHa/IUTHKA).

BblBOAbI

TakumM 06pa3som, COBpeMeHHbIe (DMHAHCOBbIE TEXHO-
JIOTUMM UTPAIOT KJIIOUEBYIO POJIb B TpaHCHOPMALIVU
(bUHAHCOBOTO CEKTOPA, [ejiast ero 6osiee JOCTYITHBIM,
9(pGeKTUBHBIM U KIMEHTOOPUEHTUPOBAHHBIM. VX
npuMeHeHye 06eCceunBaeT: CHUKEHME U3HepKeK
B (DMHAHCOBBIX OTHOIIEHUSIX HA (QOHE Ne3UHTEpPMe-
VAN TIOBBIIIEHMEe CKOPOCTM TPAH3aKIMIA U yIyd-
IIIeHMe T0/Ib30BATEIbCKOTO OIbITa. DUHTEX TaKKe
crioco6cTByeT GMHAHCOBOM MHKITIO3UM, TPEIOCTaB-
JISISL JOCTYTI K QMHAHCOBBIM YCIyTaM Te€M, KTO paHee
OBLT UCKITIOUEH U3 TPAOUIIMOHHOV 6aHKOBCKOI CHC-
TeMBbl.

Pe3ynbTaThl MHOTO(GAKTOPHOTO aHA/IN3a, TPOBe-
IIEHHOTO C TTOMOIIIbIO MYJIbTUMOIATbHOM aHATIUTUKHA,
TO3BOJISIIOT KOHCTAaTUPOBATD, UTO MMPUMEHEHYe KPUIITO-
BaJTIOT [IJIs1 'HBECTUPOBAHUS 1 PACYeTOB B Poccuiickoii
®epepaliny MOABEP;KEHO BHICOKMM PHIHOYHBIM U PETy-
JISTOPHBIM PUCKaM, Ha pblHKe [IDA SMUTEHTBI CTAIKU-
BAIOTCSI C IIpOo6IeMaMy HeIOCTaTOYHO JIMKBUIHOCTH,
a 1MdpoBbie GDMHAHCOBBIE CEPBYCHI JEMOHCTPUPYIOT
YSI3BMMOCTY B 06JIaCTM 3alIUThI JAHHBIX U OTI€paly-
OHHOJI HaJlesKHOCTHM. [IpyMeHeHNe MHCTPYMEeHTapust
MYJIBTUMO/IA/IbHO aHATUTUKY C MHTETpalyeii pasind-
HbIX MCTOUHMKOB JAHHBIX 1 METOMIOB MCC/IeNOBAHMS
IMO3BOJISIET GoJiee TITYOOKO MOHSTh U Pe3yabTaTUBHO
OIIEHUTDb KOMIIJIEKCHBbIE PUCKM, CBSI3aHHBIE C COBpPEe-

MEHHBIMM (PYHAHCOBBIMM TEXHOJIOIMSIMM, 00eCIieunBast
60Jee TOUHOE ITPOTHO3MPOBAHME U YIIPaBIeHe STUMU
PUCKaMU.

MynbTUMOAAIbHOE 06yUeHMe MOXKeT CTaTh 0C-
HOBOI1 /151 asbHe’1ero pa3BUTUS MEeTOAUKY MHO-
roakTopHoro aHanausa puckoB. OHO agarnTupyer
MOZEIM K HOBbIM TUIIaM JaHHbIX U YAy4lIaeT TOYHOCTb
MMPOTHO3MPOBaHMS B YCJIIOBUSIX PACTYIIE CI0XKHO-
T HUPPOBOIT SKOHOMUKM. BBICOKOTOUHBI MHO-
rodakTOPHbBI aHAJIU3 PUCKOB YCUIUT KOHTPOJIb 3a
6e30macHbIM BHEJ[PEHMEM U Pa3BUTHEM IU(PPOBBIX
(b1HAHCOBBIX MHCTPYMEHTOB, HE OTKA3bIBASICh ITPU
5TOM OT IIMPOKOJ JIeraJu3aluy MHHOBALINUIA B (UH-
Texe. B uacTHOCTHU, OYAET IOJIe3eH IIPaBOBOJi SKCIIe-
PUMEHT JIJIS1 JIeTaan3alMi YaCTHBIX HeobeCITeueHHbIX
MeKIYHAPOIHBIX KPUIITOBAITIOT, 06eCIeueHHbIX G-
POBBIX BAJIIOT HEPOCCUIICKOTO TTPOUCXOXKIeHUST JIJIST
acunuTanuy MeXXIyHapOIHBIX PACYeTOB, a TAKKe
B paMKax pa3BUTUS BTOPUUYHOrO pbiHKa LIDA u ripu
MIPUHSTUM PENIeHNI B pa3BIKax GOpMUPOBaAHUS
MHDPACTPYKTYPBI U PETYIMPOBAHMS TAKUX IUPPOBBIX
(bMHaHCOBBIX CEPBUCOB, KaK IIM(POBbIe TepeBObI
BHYTpU Poccum u 3a pyGex.

Pe3ynbTaThl MCC/IeA0BaHMS MOTYT ObITh UCIIONIb30-
BaHbI B Pa3BUTUM rOCYAAPCTBEHHBIX ¥ KOPIIOPATUB-
HBIX ITOJIMTUK B 00/1aCTY HU3KOPUCKOBOJ LIU(PPOBU-
3anuy GUHAHCOB, a TaKKe B ITPOIECCe TTOATOTOBKM
HOBBIX TEOPETMUKO-MEeTOI0IOTMUECKIUX MCCIeIOBaHMi,
paspaboTKM ¥ SMIIMPUUYECKOIT arpobanyy Mojeeii
MYJIbTUMOIIbHOM aHATUTUKY B GMHAHCOBOM PUCK-
MeHe[I)KMEHTe.

BrIinonHeHHast paboTa BHOCUT 3HAUMTETbHbIN BKIIAT,
B TeOpeTHUYeCKoe TTOHMMaHye MeK(haKTOPHOTO BJIM-
SIHUST pa3/IMYHBIX TUTIOB PUCKOB B chepe dhuHTEXA,
a Taxke IpenjaraeT MPaKTUYeCKYIO arpobalyio mpu-
KJIaTHOTO MHCTPYMeHTapusI 7151 OLleHKM YCTOMUMBOCTU
HOBBIX (DMHAHCOBBIX TEXHOJOTMIT HA OCHOBE MYJIbTH -
MOJAJIbHOV IM(PPOBOI aHATUTUKI. B3auMoeiicTBue
COOTBETCTBYIOIIMX METOAUKO-MeTOI0JIOTUYECKUX
Y IPUKJIAJHBIX aCTIeKTOB HAIISITHO MUJITIOCTPUPYET
TOTeHIMAaJT BO3IeCTBUS IIM(PPOBLIX aHATUTUIECKUX
MHCTPYMEHTOB Ha 6e30IMacHOe MpUMeHeHe HOBBIX
MAPOBBIX GPMHAHCOBBIX U MHBIX TEXHOJIOTMIA B 06ec-
TeyeHMM YCTOMUMBOTO COLIMaabHO-3KOHOMMUYECKOTO
pasBUTHSI.
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AHanus ctabunbHOCTM MoAENU NPOrHO3MpoBaHUsl 06bLEMOB
B3auMHoM Toproenm Poccum ¢ naptHepamu bPUKC

N1.0. ba6ewko, B.A. boiBlieB
®uHaHcoBbIM yHUBepcuTeT npu Npasutensctee Poccuiickoit ®enepauum, Mocksa, Poccuiickas Mepepaums

AHHOTAUMA

PaboTa nocesiLeHa NoCTpOEHUIO Moaenel NporHo3upoBaHus 06beMoB Toproein Poccum co crpaHamm BPUKC B ycnoBmsx caHKUmA.
Toprosns Mexxay ctpaHamm BPUKC siBnsieTcs SkoHOMMYeCkuM yHAAMEHTOM MX BCECTOPOHHENO B3aMMOLENCTBUS M NPOLIBETAHUS,
no3ToMy Npobiema KavyeCcTBEHHOTO MPOrHO31POBaHMS 0O6bLEMOB 3TOM TOPrOB/IU B YCII0BUSAX HeCrnpeLeaeHTHbIX 3anafHbIX CaHKLMIA
npoTuB Poccun NpeacTaBnsaeTcs akTyaibHOM 3343a4ei SKOHOMETPUYECKOrO MOAennpoBaHus. Lienb nccnepoBaHua — nosbilleHve
TOYHOCTV NPOrHO30B ToBapoobopota Poccuu ¢ naptHepamu BPUKC 3a cyet obecneyeHns crabunbHOCTM MOAENM NPOrHO3MpPOBa-
HUS B YCIOBUSX CAHKLIMOHHOIO AABIEHMS CO CTOPOHbI 3aMaAHbIX CTPaH M naHAeMun. B KayecTBe S3KOHOMETPUYECKOTO MHCTPYMEHTa
BblOpaHa cucTeMa OAHOBPEMEHHbBIX YPaBHEHMM, OMUCHIBAOLLMX BHELLHETOProBbI 060POT KX A0M CTpaHbl (OTIMYHOM oT Poccum)
npy NOMOLLM FOLO0BbIX YPOBHEN MaKpo3KOHOMMYecknx daktopos: BBI ctpan BPUKC, ueH Ha HedTb Mapku Brent, o6mMeHHoro
Kypca aMepuKaHCKOro AoMnapa M MHAMKATOPA Hannuus naHaemMum Ha BpeMeHHoM npomexytke 2000-2022 rr. Y1obbl npuHATL
BO BHUMaHMWe CTPYKTYpHble U3MEeHEHMS B ObICTPOPACTYLLMX IKOHOMMKAX TakUX CTPaH, Kak MHams u Kutai, ans onvcaHmns nx nose-
[eHYeCKMX ypaBHEHWI B CUCTEME OLHOBPEMEHHbIX YPABHEHUI NPUMEHANNCH ABYX(asHbIE MOAENM (MOLENM C MEPEKNOYEHNEM).
B kauecTBe Tecta Ha 3HaUYMMOCTb CTPYKTYPHBIX U3MEHEHWIA, B CUY Manoro o6beMa BbIGOPKM NOC/e CTPYKTYPHbIX M3MEHEHWI, UC-
Nonb30BaNCs npeacKkasarenbHbIi Tect Yoy (Chow forecast test). YHeT 3HaUMMBbIX CTPYKTYPHbIX M3MEHEHMHM (B NOCTNaHAEMUIAHOM ne-
puofe) B paMKax MoAenei ¢ nepekntoHeHnsMU NO3BOMI NMOBbICUTb TOHHOCTb MPOrHo3a 06beMoB ToBapoobopota PP B 2,5 paza.
Knioyeswle cnosa: BHeWHETOProBblii 060POT; CUCTEMA OAHOBPEMEHHbIX YpaBHEHWI; aBTOPErpeccMoHHas Moaenb C pac-
npeaeneHHbIMK 1araMu; AMArHoCTMKa MoLENU; CTPYKTYPHble CABUIM; NpeackasaTenbHblii TecT Yoy; aAByxdasHas Moaenb

Ana yumupoearus: babewko J1.0., bbiBwes B.A. AHanu3 cTabunbHOCTM MOAENU NPOrHO3MPOBAHUSA 06bEMOB B3aMMHOIA
Toproenu Poccum ¢ naptHepamu BPUKC. @uHaHcel: meopus u npakmuka. 2025;29(4). DOI: 10.26794/2587-5671-2025-
29-4-1902-01

ORIGINAL PAPER

Analysis of the Stability of the Model for Forecasting
Mutual Volumes Russia’s Trade with BRICS Partners

L.O. Babeshko, V.A. Byvshev
Financial University under the Government of the Russian Federation, Moscow, Russian Federation

ABSTRACT

The paper is devoted to the construction of models for forecasting the volume of trade between Russia and the BRICS
countries under sanctions. Trade between the BRICS countries is the economic foundation of their comprehensive interaction
and prosperity, therefore the problem of high-quality forecasting of the volume of this trade under unprecedented Western
sanctions against Russia seems to be a relevant task of econometric modeling. The aim of the study is to improve the accuracy
of forecasts of Russia’s trade turnover with BRICS partners by ensuring the stability of the forecasting model in the context
of sanctions pressure from Western countries and the pandemic. The econometric tool chosen is a system of simultaneous
equations describing the foreign trade turnover of each country (other than Russia) using annual levels of macroeconomic
factors: the GDP of the BRICS countries, Brent oil prices, the US dollar exchange rate and the pandemic indicator over the time
period 2000-2022. In order to take into account structural changes in fast-growing economies such as India and China, two-
phase models (switching models) were used to describe their behavioral equations in a system of simultaneous equations.As a
test for the significance of structural changes, due to the small sample size after structural changes, the Chow forecast test was
used. Taking into account significant structural changes (in the post-pandemic period) within the framework of switching models
allowed us to increase the accuracy of the forecast of the volume of trade turnover of the Russian Federation by 2.5 times.
Keywords: foreign trade turnover; system of simultaneous equations; autoregressive model with distributed lags; model
diagnostics; structural breaks; Chow predictive test; two-phase model

For citation: Babeshko L.O., Byvshev V.A. Analysis of the stability of the model for forecasting mutual volumes Russia’s
trade with BRICS partners. Finance: Theory and Practice. 2025;29(4). DOI: 10.26794/2587-5671-2025-29-4-1902-01
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BBEOAEHUE

BHelIHsIsI TOPTOBJISL KaK COCTABJSIOLASI COTPY/ -
HMYECTBA PAa3JIMUYHBIX TOCYAaPCTB CIYKUT 3KO-
HOMMYeCcKUM GyHJaMeHTOM MX BCECTOPOHHEro
B3aMMOJeNCTBUS. DTO B IIOJHOJ Mepe OTHOCUTCS
K B3aMMO/IENCTBUIO CTPaH, BXOISIIUX B 00beIViHE-
Hue BPUKC. ITpucTtymas K 06CysKIeHUIO U PeIIeHNI0
3aja4 B IpejJjiaraemMoi paboTre, HAaTOMHNUM, UTO
BPUKC — sTo miatdopMa sl pa3BUTHUS Ouajaora
u cOTpynHMYecTBa Mexxny bpasunmneii, Poccueii, ViH-
nueit, Kuraem u I0xxH07 Adpukoit, KoOTopbie B COBO-
KYIHOCTY 3aHMMAlOT 30% CylIu 1 Ha OO0 KOTOPbIX
npuxoauTcs 42% HaceleHUs IJIaHeThl, 21% Mupo-
BOT'0O BaJIOBOTO BHYTpeHHero nmpoaykra (BBII), 17,3%
MMPOBOI TOPTrOBJM TOBapaMu, 12,7% MUPOBOIL
TOPTOBJM ycJayramMu U 45% MMUPOBOTO CEbCKOX0-
3JICTBEHHOr0 Ipou3BoAcTBa [1]. HecmoTtps Ha paf
TPYIOHOCTe, CBSI3aHHBIX C reorpaduveckum GakTo-
pOM, BOIIPOCOM ITPOJIOBOILCTBEHHO 6€30TIacHOCTH,
AHTUPOCCUNCKMMU CAHKIIMOHHBIMMU OTPaHUYEHU-
SIMM, BO3MOXXHOCTBIO BBEIE€HVSI BTOPUUHBIX CaHK-
LIMIA, C KOTOPBIMMU CTanKkuBaroTcs crpanbl BPUKC, mnx
B3aMMOJIeiICTBME B TOPTOBO-9KOHOMMUECKOI cepe
JUIIb BO3PAcTaeT (CTPaHbI-yUaCTHUIIBI 0becrieunBa-
10T 18% MUPOBOro 3KCIOpPTa). DTOMY B 3HAUUTEb-
HOJI Mepe CITOCOGCTBYIOT JOTOBOPEHHOCTH MEXKIY
CTpaHaMM, BKJTIOUAIOIIVe COTJIAIeHNs O CBOOOIHOT
TOProBJie, 0OCBOOOXAEHNUY OT TapU(OB, CHUKEHUN
TapudoB, a TaKKe yIpolleHue Mpoieayp TOProB-
JIM B pa3/IMYHBIX CEKTOPAaX TOBAPOB U yCIyr. [lomu-
MO TOPTOBBIX OTHOIIEHU, COTPYAHUUYECTBO MEXIY
crpa"namy BPUIKC cioco6cTBOBAIO YBEJIMUEHNIO KaK
BHYTPEHHUX, TaK ¥ BHEITHUX MPSIMBIX MHOCTPAHHbBIX
unaBectunnii (IIMN), uto caenano crpansl BPUKC
BaXHBIMM YYaCTHMKAMU MUPOBOJ SKOHOMUKY [2].
3HaueHus [T TpyIHO epeoneHUTh, TaK KaK OHU
CITOCOOCTBYIOT PacCIpOCTPaHEHMI0 HOBBIX TEXHOJIO-
r'uit B 06pabaThiBalolleM CEKTOPEe MPUHMMAIOIIEi
CTpaHHhl [3].

st abpexkTBHOTO 0becreueHNsT KOOPAMHAIINN
Poccuu co cTpaHamMu-TIapTHEpaMM B 00/1aCTH pean3a-
LM TOPTOBO-9KOHOMMYECKMX OTHOLIEHWUI (TPaHCIIOP-
THO-JIOTUCTUYECKUX [IPOEKTOB, ITPOL0BOIbCTBEHHON
6e30I1aCHOCT U T.[I.) BO3HMKAET 3a7a4a MPOTHO3MPO-
BaHMsI 00beMOB TOBApOOOOPOTA B3aVMHOI TOPTOBJIMN.
OIHMM M3 IOLXONOB ee pelleHNs SIBJISeTCs ITOCTPO-
eHJe SKOHOMETPUYECKUX MOoZesiel, TO3BOISI0LI X
OLI€HMBATh ¥ TPOTHO3MPOBATh 3HAUEHMSI SHA,O0TE€HHbIX
TepeMeHHbIX ¥ Ha OCHOBE KOJIMYEeCTBEHHOIO aHa/In3a
MIPUYMHHO-CIeCTBEHHBIX CBSI3el MPUHMUMATDL 060-
CHOBaHHbIE IKOHOMMYECKME U GMHAHCOBbIE PEIEeHNS.
OCHOBHBIM Tpe6OBaHMEM K ITPOTHO3HBIM MOJEJISIM
SIBJISIETCSI TPeGOBaHMe CTAOMIBHOCTY UX KO3hHUIIm-
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eHTOB. OIHAKO MepUOoz, UCCIeA0BaHNS, UCIIOIb3yeMblii
B maHHO pa6oTe (c 2000 mo 2023 r.), XapaKTepusy-
eTCSl 3HAUUTETbHBIMY CTPYKTYPHBIMU M3MEHEeHUSIMU
B OKOHOMUKe cTpaH BPMKC, BbI3BaHHBIMY Gecrmpelre-
JIeHTHBIMM CAaHKIMSIMU 3aTlaJHbIX CTPaH.

JIuHeliHbIe MO/, UCTIONb3yeMble Ha MHTepBaiax
2000-2019 n 2000-2020 rT., He CITIOCOOHBI «yXBATUTb»
TOSIBUBLIMECS HeJIMHEHbIe 3aKOHOMEPHOCTU. 715t
peleHust 3TO¥ MPo6IeMbl B pabOTe MUCITOMb3YIOTCS
MOJe/u C TIepeKIYeHeM PeXXMMOB — MO e Bpe-
MEHHBIX PSIIOB, XapaKTepU3ywIluecs pa3sandyHbIM
IMOBeeHMeM Ha pa3HbIX BpeMeHHbIX MHTepBajiax.
VI3-3a HEIOCTATOUYHOCTY HAOIIOIEHIA B TIEPUOIE T10-
ce CTPYKTYPHBIX u3MeHeHuit (2020-2023 rr.) st
TIPOBEPKY UX 3HAUMMOTO BJIVSIHUSI HA CTAOMIIBHOCTD
MOJIeJI TIPOTHO3MPOBaHMSI 00beMOB TOBapo060OPO-
Ta Poccuut co cTpaHaMu mapTHEpPaMU UCIIOIb3YeTCs
npezncKasaTenbHblil TecT Hoy.

OBb30OP JIUTEPATYPbI

IJist MOJleTMpOBaHMs BHEITHETOPTOBOTO 060poTa
crpaH BPUKC B 60/bIIMHCTBE HAYUHBIX UCCIIEIOBA-
HUI1 UCTIONB3YIOTCS rpaBUTALIMOHHbIe Moaenu. meun
rpaBUTAIMOHHOIO IMOIX0/Ia CTAPTOBAIM C PaboT [4,
5] u aBasinuch ogHOM U3 GOPM OIeHKM MHTEHCUB-
HOCTY TOBapoo60opoTa B TOPOACKOI CeTH, a 3aTeM
¥ B MMPOBOJI 9KOHOMMKe. B paboTe [6] o151 Momenu-
pOBaHMs BHELIIHETOProBoro obopora crpad BPUKC
MCIIOJIb30BAJIMCh I'PaBUTALMOHHBIE MOZe/NIN, OTPa-
>Kawouye ero 3aBuUcuMocTb oT BBIT (3KkoHOMMYeCKO-
ro NOoTeHIMajaa TOPrywIIUX CTPaH) U PaCcCTOSSHUS
MeXIy HuMM (hakTopa, ONpeessaiollero BeTuInHy
usnepxeK). B kauectBe Mopeny B3aMMOCBSI3U MEXIY
TiepeMeHHbIMM BbIOpaHa CTelleHHas MOZEJTb.

B pa6orte [7] 06CyKIA0TCS BapUaHThI IMHAMMUYE-
CKUX rpaBUTALIMOHHBIX MOJleJieli BHellTHel TOPTOBIN
ctpaH bPYKC, B KOTOPBIX 3KCIIOPT U UMITOPT 3aBUCSIT
OT ITOKa3areJieit 060MX areHTOB B3aMMHOI TOPTOBJIN,
B YaCTHOCTHU OT pa3Mepa UX IKOHOMMUK, XapaKTepu3yio-
1Ierocsl BaJIOBBIM BHYTPEHHUM MPOIYKTOM. M3yueHNI0
IOVHAMMWKU TOPTOBAU MeXay Haue u cTpaHamMu
BPUKC mnocssieHa pa6ora [8]. B ocHoBy aHann3a
TOPTOBJIU IOJIOKEHA IPaBUTALMOHHASI MOz elb. 115
KOJIMYeCTBEHHO OLLeHK) COOTBETCTBUS SKCIIOPTa
Wugumu notpedbHocTsaM mapTHepoB BPYIKC aBTopaMu
MpejiokKeH HOBBIV MHIAEKC — MHIEKC SKCITOPTHBIX
CTpeMJIeHUIA.

W3 nipunosxkeHnii Mopenein MHOTOMePHbIX BpeMeH-
HBIX PSIAOB K chepe M3yueHUsT IMHAMUKIU IKCIIOP-
THO-MMIIOPTHBIX OTHOIIEHUII IMUPOKOe IPUMeHe-
HMe MOJIYUYUIN MOZEe/N BeKTOPHO aBTOperpeccun
" MOJ eI KoppeKiun oum6oxk [9, 10]. B pabore [9]
MOCTPOEHA U OIIeHEHA MOJIEJTh TVI0OATbHOI BEKTOPHOI
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aBToperpeccuu (GVAR), oxBaTbIBaKIIEN 33 CTPaHbI.
PaccMmoTpeHa BO3MOKHOCTD BKJIIOUEHUSI B KAUeCTBe
perpeccopoB TakuX (GMHAHCOBBIX MEPEMEHHBIX, KaK
IOATOCPOYHBIE MTPOII€HTHbIE CTABKM, PeaabHbIe 11€HbI
aKIuit, peasbHbIi 06beM IMPOU3BOACTBA Y MHQIISIINS.
B pesynbTraTe MccienoBaHMs aBTOPbI IPUILLIA K BbI-
BOJZY, UTO BKJIFOUEHME OOITOCPOYHBIX NTPOLIEHTHBIX
CTaBOK M pPeaIbHbIX I[eH Ha aKLYM TIOMOTaeT yAy4YIIUThb
TIPOTHO3bI TOJIBKO IIJIS CTPaH C Pa3BUTOI S9KOHOMMUKOJA.

Llenb pabotsl [10] — M3ydeHMe BAMSHMS BHEITHIX
Y BHYTPEHHMX IIOKOB Ha 3KCHOPT TeKcTuis [Takuc-
TaHa Mpu MOMOIIU CTPYKTYPHOI MOJie/i BeKTOPHOT
aBToperpeccuu (SVAR). BHellHMe IOKM MOZENIN Xa-
PaKTepU3YIOT BAMSHIME HeOMAaronpyusITHBIX ITOCTABOK,
oTpullaTebHbIe (GMHAHCOBbIE PE3YIBTATHI, TTOJTOXKI-
TeJIbHbIE IIOKM — JTOX0J OT GMHAHCOBOI OTepalnn.
BHyTpeHHMe 1IOKM OTPaKalOT BAMSIHME BHYTPEHHUX
MaKpPOSKOHOMMUUYECKNUX (DAKTOPOB IKOHOMUYECKO-
ro MPOU3BOACTBA, YPOBHS LieH, IPOLIEHTHOM CTaB-
KU 1 0OMEHHOTO Kypca. B pe3ynbTaTe mpuMeHeHUS
VHCTPYMEHTOB MCCIeIOBAHMS MO/Aeseli BEeKTOPHOM
aBToperpeccum (GyHKIIMIT UMITYJIbCHOTO OTKIMKA
Y pa3JIoKeHUs AUCTIepCUI) aBTOP TIpUIIles K BbIBOAY
0 3HAUMMOCTU BAUSIHYUS BHEIIHMX Y BHYTPEHHUX 110~
KOB Ha M3MEHUMBOCTD CIIPOCA Ha IKCIIOPT TeKCTUIb-
Horo cekropa [TakucraHa.

B kauecTBe MHCTpyMeHTa UCCIeOOBAHUS CBSI3U
MesKIy SKOHOMUYECKUM POCTOM, OTKPBITOCTBIO TOP-
TOBJIM M BAJIOBBIM HAKOIIJIEHMEM KaluTaja B CTpaHax
BPUIKC B cTaTbe [11] ncronb3ywTCs aBTOperpeccu-
OHHbIEe MOJe/N C paclpeneseHHbIMY JaraMu 1 MO-
IeJIv KOppeKLyy omuboKk. 11t 60IbIIMHCTBA CTPaH
BPUKC npoBepka NIpMYMHHO-CIE€ACTBEHHON CBSI3U
no 'peliHaXepy MOKa3bIBaeT OLHOHATIPABIE€HHYIO
MIPUYMHHO-CJIeICTBEHHYIO CBSI3b OT OTKPBITOCTU TOP-
TOBJIM K 9KOHOMMYECKOMY pocTy. [IByHaInpaBaeHHast
MIPUUYMHHO-C/IeICTBEHHAS CBSI3b OOHAPYKeHa MEKIY
OTKPBITOCTHIO TOPTOBJIU ¥ SKOHOMUYECKUM POCTOM
TOJIbKO 1J1s1 Kurast.

B pabote [12] aBTOperpeccroHHbIe MOZEIA C pac-
npefeneHHbIMM JIJaTaMU MCIO/Ib30BAHBI [ aHA/IN3a
MMPUUMHHO-CJIeICTBEHHbBIX CBSI3eli MeKIy MPSIMbIMU
MHOCTPAHHBIMU MHBECTULIUSIMU, OTKPBITOCTHIO TOP-
TOBJIY ¥ BaJIOBBIM BHYTPEHHMM MIPOLYKTOM B CTPaHax
BPUKC 3a nnepuon, 1990-2018 rr. Smnupudeckue pe-
3y/lbTaThl MOKa3aan, utTo [TMU 1 OTKPBITOCTb TOPTOBAU
OKas3bIBAIOT MOJIOKUTEIbHOE BANSHME HA JOJITOCPOY-
HbIl 3KOHOMMUYECKUIL POCT.

[IpyMeHeHMe SKOHOMETPUYECKNX MO enei ajs
MaHeJbHbIX JaHHBIX MTPU UCCIeJOBAHUN BETUUYNHBI
TOBap0o060pPOTA MEKAY HECKOJIBKMMM CTpaHaAMM pac-
cMmaTpuBaeTcs B Tpyfax [13-16]. B pabore [13] nccre-
IyeTcst ToBapoobopoT Mexxay Pecry6iikoit Benapych
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u ctpanamu EC. B KauecTBe npenorpeneseHHbIX Te-
peMeHHbIX B MOZe/ib BKIIOUeHbI: BaJOBOI Hal[MO-
HaJIbHBIN MTPOAYKT, 0GUIMATbHBIT 0OMEHHBII KypC
py6is Kk monnapy CIIIA, raroBoe 3HaueHue 3KCIIOpPTa
(0J1s1 KOPPEKTUPOBKU aBTOKOPPEIILUMA CIIy4ainHOMI
OIIMOKY MOJIeNN), PACCTOSTHYUSI MEKAY CTOMUIIAMMU.

B pa6ore [14] B pe3ynbTaTe 9KOHOMETPUUECKOTO
aHa/I3a B3aMMOCBSI3Y TOPTOBbIX OTHOLIEHMIT BHYTPU
EBpa3suiickoro 5SKOHOMMYECKOTO COI03a BbIOpaHa
dyHkIMOHaNbHAS popMa Mojenn (JIOTJMHeHas)
U TUT MOJIeJIN 1151 TaHeIbHBIX TaHHbBIX B OTPacIeBOM
paspese (Mopenb ¢ GUKCUPOBAHHBIMY b derTammu).
ABTOpaMy chopMyIMpOBaHa U pelleHa nmpobaema
HYJIeBBIX HaOII0OeHMI, BO3HMKAIOIIAS IIPU OLIeHY -
BaHMM TPaBUTALIMIOHHBIX MOJesieli B JIOIJIMHEeIHOM’
dbopme. Mogenb ¢ bukcupoBaHHBIMU D dekTamu
OKaszaylach aleKBaTHOJ M MPpY MOJe/IMpOBaHUM B3a-
MMHOI TOProBay rocynapcrs — wieHoB EADC ToBa-
paMu, arperMpoBaHHBIMMU [0 YPOBHS OTpacaeBO
3KOHOMMKMU.

[IpuMeHeHMe arnmaparta Mojiesiei AJ1st TaHeIbHbIX
JIaHHbBIX TIPU M3YUYEHUM B3aMMOCBSI3Y MEKITY OTKPbI-
TOCTBIO TOPTOBJIY ¥ HAJIOTOOOIOKEHMEM B CTPaHax
BPUKC npuBonuTcs B pabore [15]. B pesynbraTte uc-
CJIemOBaHMS aBTOPBI IIPUIILIM K BBIBOZY, UTO CBOOOA
TOPTOBJIN, TOPTOBBIA KOIPPULIMEHT U CpeqHUIT 06beEM
TOPTOBJIM YBEJIMYMBAIOT COOTHONIEHVE HAJIOTOB K BBII
¥ CO6MPaeMOCTb HAJIOTOB.

st MopenpoBaHusl MeXAYHapOLHOM TOProBan
Y HAIMOHAJIbHOT'O IPOU3BO/ICTBA OBOILIEN B PyMbIHUM
B CTaThbe [16] mpMMeHeH MeTO[, IIPOCTPAHCTBEHHOM
perpeccuu K maHeabHbIM JaHHBIM. 17151 060CHOBAHMS
KOHKYPEHTOCIIOCOOGHOCTY OBOIIEBOACTBA B CTPaHe
aBTOPBI UCITO/b30BaIM Mofiesib M. [TopTepa.

B crarbe [1] 1yist omeHKM ToBapoobopora Poccun co
crpaHamu BPUMKC ucnonb3yercs cuctema OgHOBpe-
MEeHHBIX ypaBHeHMIA. Tako OAX0H, O3BOJSIET YUECTh
crienydnyeckre 0CO6eHHOCTY SKOHOMMUYECKUX 3aK0-
HOMEPHOCTeJ 9KCIOpTa U MUMIIOPTa CTPaH-YYaCTHMUII.

ONMUCAHUE CNELNDPUKALNUU U OAHHDbIX

OKOHOMETPUYECKOW MOAENU
1 mporHO3MpPOBaHMS YPOBHSI BHEIIHETOPrOBO-
ro obopora Poccuu co crpanamu BPUKC B maHHO
paboTe BbIOpaHa SKOHOMETpUYECKast MOJe/Ib B BUIE
CUCTEeMbI IMHEHBIX OJHOBPEMEHHbBIX YPaBHEHM
(COY). IloBenenvyeckne ypaBHEHMUS 3TOV MOLENU
OTMCHIBAIOT TEeKYI[Jie YPOBHY BHEIIHETOPTOBOTO
060poTa Kaxka0ii CTpaHbl (OTAMYHONM OT Poccun) Ha
nepuop, t B 3aBUCUMOCTH OT psiia MaKpPO3KOHOMUYe-
CKMX (haKTOPOB, KOTOPbIE 3aT€M B TOXKIECTBE MO3BO-
JISTIOT OTIpele/INTh TeKylllee 3HaueHe BHeITHeTOPTO-
BOro o6opora Poccun:
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FT, =ayy + o FT,,_, + a,Y,, + a5Y,, + a,F + a0il, + oD, + u,
FT) =ay + ay FT, | + ayY, | + aply, | + ay b, + a,50il, + a, D, + u,,
FT, =ay, + 0 FT,,, + ay,Y, + ayYs | + ay B + ays0il, + ay D, + uy,, (D
FT,=ay + ayFT, + a,Y, | + a5Y,  + ayF, + a,0il, + D, + uy,
FI,=FT,, + FT,, + FT;, + FI,,

rne FT, = EX, + IM, — suemnetoprosbiii 060pot Poccyn co crpanoii j =1,...,4 (Bpaswius — 1, Unoms —
2, Kuraii — 3, I0AP — 4); EX;, — skcnopr us Poccunu B crpany j; IM ;, — ummopt us Poccuu B cTpany j, 4,
t =1,...,n — crydaiiHble Bo3mylleHusi; F'7, — NomHbIA ypoBeHb BHeIIHETOProBoro o6opota Poccun. B kaue-
CTBe MaKpPO3KOHOMMYECKNX (DaKTOPOB, BAUSIONMX Ha SHAOTEHHbIE TepeMeHHbIe MO, B Pe3yIbTaTe CTa-
TUCTMYECKOTO aHan13a OblIy BbIOPAHBI CJIe/yIOLIME: IarOBble 3HAUEHNUs] S9H/IOTeHHbIX riepeMeHHbIxX (FT),
J=1,...,4), narossiit ypoBens BBII Poccun (Y, ), marossiit yposeHb BBII cTpaHsl j(th_l), TeKkyliye LeHbl Ha
HedTb Mapku Brent (Oil,) , Tekymmii mpsiMoii 06MeHHBII Kypc aMepuKaHCKoro goyuiapa (D,) u uHauKkaTop
HaaM4Msl MaHgeMuu B TekyiieM nepuoge (P). Takum o6pa3oM, B KauecTBe IIPOTHO3MPYEeMBbIX (9H/IOT€HHBIX)
repeMeHHbIX MOLEIM BbIGpaHbl YPOBHYM BHEIIHETOPIOBOr0 000POTa KaKI0ii CTPaHBI:

(FTlt’FTzw FT315 FT;W FT;)’ (2)
a OOBSICHSIIOIIVIMU (Tipenmoripene/ieHHbIMM) IepeMeHHbIMU SIBJISIIOTCS

Y,

(FTit—l’ FT‘21—1’ FY;I—I’ FT;‘[—I’ -1 )flt—l’ I/21—1’ )/3t—1’ Y4f—1’ E’ Oilt’ Df)' (3)

Cucrema nmoBegeHYECKMX ypaBHEeHM B (1) SIBISIETCS CUCTEMOM HE3aBUCUMbBIX YPABHEHMIA, B KOTOPBIX
Kakaast SHJAOTeHHas TepeMeHHast 13 (2) paccMaTpuBaeTcst Kak (QyHKIMSI omHOTro Habopa perpeccopos u3s (3)
(3a MCKJIIOUEeHMeM He3HaUMMO BIMSIIOIIMX Ha YHIOTeHHYIO IepeMeHHYI0 B JaHHOM YpaBHEHMMN), T03TOMY
rmapamMmeTpsl Mojiesin (1) MOXKHO OLleHMBATh M30JMPOBAHHO JIJIST KasKJOTO TTOBeleHUeCKOro ypaBHEeHMUSI OT-
nenbHO. C y4eTOM CTPYKTYpPbI BeKTOpa MpefonpeaeneHHbIX TepeMeHHbIX (3) moBeJleHUeCKMe YpaBHeH S
CUCTEMBI TPEACTABIISIIOT CO60T aBTOPErpecCMOHHbIE MOMIENN C pacipeaeneHHbIMY aramu ARDL (1, 1)
(autoregressive distributed lags model). B cko6Kax yKa3aHbl 3HAUE€HMSI MaKCYMMAaJIbHbIX JIATOB SHIOT€HHBIX
¥ 9K30TE€HHBIX ITepeMeHHbIX Mozenu. [lapaMeTpbl aBTOPErpecCMOHHBIX MOZNell MOTYT ObITh OI€HEHbI Me-
TOAOM HaMMeHbIMx kBagpaTtoB (MHK), ecyii BpITIO/IHEHBI 1BA YCIOBMS : YCTOMUYMBOCTD (7151 j-T'O YpaBHEHUS
9TO YC/IOBME O3HAYAET, YTO MApaMeTpsl |d ;| < 1, j=1...,4), ¥ OTCYTCTBYME aBTOKOPPE/ISLINI BO3MYIIEHMIA.

[71st TOCTPOEHMS TTPOTrHO30B 06beMOB TOproBiiu Mexny crpanamu BPUKC koadduiveHTs B Mopesu (1)
IIOJKHBI OBITH TTOCTOSIHHBIMM BO BpeMeHM, TTI03TOMY 3ajiaueli HaCTOSIIIEero MCCIeN0BaHMS SIBJISIETCS aHa/IU3
CTaOMIIBHOCTY MOJIeNM 00beMOB B3auMHOI TOprosu Poccun ¢ maptHepamu BPUKC 1 BbI60p crioco6a Koppek-
TUPOBKU BINUSIHUS CTPYKTYPHBIX M3MEHEHU, CBSI3aHHbBIX C CAHKIMSIMM, BBeJeHHbIMM 3allaHbIMM CTpaHaMM,
IIJISI TIOBBIIIIEHUST €€ MTPOTHOCTUUECKMX CBOJCTB.

st moctpoenust mogenu (1) GbIIM UCIIOAb30BaHbI JaHHbIe 3a mepuon 2000-2022 rr. IJaHHbIe TabIuil,
npuBefeHHbIe B paboTe [1], momomHeHb! HabmopeHussMu 3a 2021 u 2022 rr. Takoii nepuop, 6611 BEIGPAH M0
MMPUYMHE OTCYTCTBUS IOCTYTIA K 60siee TTO3AHUM TaHHBIM. YpoBHM BBII, xapakTepusylolie 5KOHOMUIECKOE
pasButHe crpad BPUKC, mpeacraBieHsl B mab. 1 B TeKyInyux meHax (Mupg goii. CIIA), B ma6n. 2 — BHell-
HeTOproBbIit 060poT Poccuu ¢ uneHamu BPUKC (F Tﬁ , Mipz nonn. CIIA), neHs! Ha HedTb Mapku Brent (Oil,
B JO/IJI. 32 6appesb), TeKyIMii IPsIMOVE 0OOMeHHBIV Kypc aMmepuKaHcKoro fosnapa (D, , eHa aMepuKaHCKOTO
IOJLI. B Py0.).

Iy aHaMM3a YCTOMUYMBOCTY OLIEHOK [TapaMeTPOB U MPOBEPKM aleKBaTHOCTU Mogeieit 6but copMupo-
BaHbI KYMYJIITUBHbBIE BIOOPKM HA BpeMeHHOM nHTepBasie 2000-2022 rr., mpecTaBieHHble B mabi. 3.

OMINMUPUNYECKWUE PE3YJIbTATDI
O1ueHKa ¥ AMArHOCTUKA MOBeAeHYEeCKUX YpaBHEeHMIT Moenu (1) BeITIOJTHEHBI B IPOTPaMMHOI cpefe R ¢ uc-
[10J1b30BaHMeM S5KOHOMeTpUUeCKMX akeTos [17]. Ins mnpoBepKy NpeanocbuIOK MOJeleli MHOXEeCTBeHHOM
JINHEHOW perpeccun
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Tabnuua 1 / Table 1

YposHu BBI1 ctpan BPUKC / GDP Levels of BRICS Countries

2000 260 655 468 1211 136
2001 307 559 485 1339 122
2002 345 508 515 1471 115
2003 430 558 608 1660 175
2004 591 669 709 1955 229
2005 764 892 820 2286 258
2006 990 1108 940 2752 272
2007 1300 1397 1217 3550 299
2008 1661 1696 1199 4594 287
2009 1223 1667 1342 5102 296
2010 1525 2209 1676 6087 375
2011 2046 2616 1823 7552 416
2012 2208 2465 1828 8532 396
2013 2292 2473 1857 9570 367
2014 2059 2456 2039 10476 351
2015 1363 1802 2104 11062 318
2016 1277 1796 2295 11233 296
2017 1574 2064 2651 12310 350
2018 1657 1917 2701 13895 368
2019 1687 1878 2871 14280 351
2020 1483 1445 2623 14723 302
2021 1840 1830 2700 15800 357
2022 2270 1920 3420 16300 360

Ucmouruk / Source: BRICS Joint Statistical Publication, 2020: Brazil, Russia, India, China, South Africa. M.: Rosstat; 2020. 226 p. BRICS
Joint Statistical Publication, 2021: Brazil, Russia, India, China, South Africa. Government of India; 2021. 228 p. URL: https://www.
sbs-consulting.ru/upload/iblock/837/5e1wtc39kgsdg8ewq9o0iuyhk5vwev14.pdf?ysclid=lwsa4vao8de9574341910 (nata obpalieHus:
10.10.2024).

Y, =BX, +...+BX, +..+BX, +¢&, HBIX B KaueCTBe perpeccopos) ObLINM MCIOMb30BaHbI
atenytoriye Tectobl!: Tect lonadenpma-Kesanara (GQ)
t=12,..,n, (4) [18], Tect Bpeyma-Tondpu (LM) [19], TecT Pamces

(RESET) [20], Tect Xapke-bepa (JB) [21]. [TockonbKy
C yUeTOM OCOOGEHHOCTE TeCTUPYEeMBbIX TIOBeIeHUe- 9SKOHOMMYECKME 3aKOHOMEPHOCTM SKCIIOPTA M MMIIOP-
CKUX YpaBHeHM (He6OJbIIO 06beM BhIGOPOUHBIX
IaHHbBIX, BKIIOUEHMEe JJaTOBbIX SHIOT€HHbBIX ITepeMeH- ! B cko6Kax MpuBeeHbl 0603HaueHMs CTaTUCTHUK TeCTOB.
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Tabnuua 2 / Table 2

BHewHeToprosbiit 060pot Poccun ¢ uneHamu BPUKC /
Russia’s Foreign Trade Turnover with BRICS Members

2000 0,65 1,64 6,20 0,10 28,3 28,1
2001 1,11 1,67 7,24 0,08 244 29,2
2002 1,53 2,13 9,24 0,13 25 31,4
2003 1,74 3,32 11,57 0,12 28,9 30,7
2004 1,74 3,15 14,85 0,14 38,3 28,8
2005 2,95 3,10 20,31 0,17 54,4 28,3
2006 3,71 3,89 28,67 0,18 65,4 27,2
2007 5,24 4,34 39,57 0,28 72,7 25,6
2008 6,71 6,95 55,92 0,48 97,7 249
2009 4,59 7,46 39,53 0,52 61,9 31,7
2010 5,79 7,55 58,74 0,52 79,6 30,4
2011 6,48 7,43 82,73 0,58 111 29,4
2012 5,66 10,61 87,53 0,96 112 311
2013 5,48 10,07 88,80 1,07 108,8 31,9
2014 6,26 7,57 88,27 0,98 98,9 38,4
2015 4,85 6,81 63,53 0,86 52,4 61

2016 4,89 8,36 76,29 0,74 448 67

2017 5,90 10,22 98,62 0,85 55 58,4
2018 5,05 10,98 108,24 1,07 71,5 62,7
2019 4,61 11,23 111,46 1,11 64,6 64,7
2020 4,01 9,26 103,97 0,98 42 72,2
2021 73 12,0 1457 1,036 70,68 73,89
2022 9,9 43,5 190,2 0,834 97,88 67,65

McmoyHuk / Source: BRICS Joint Statistical Publication, 2020: Brazil, Russia, India, China, South Africa. M.: Rosstat; 2020. 226 p. BRICS
Joint Statistical Publication, 2021: Brazil, Russia, India, China, South Africa. Government of India; 2021. 228 p. URL: https://www.
sbs-consulting.ru/upload/iblock/837/5elwtc39kgsdg8ewq900iuyhk5vwev14.pdf?ysclid=lw4vao8de9574341910 (nata obpalyeHus:
10.10.2024).
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Tabnuua 3/ Table 3

MuTepBanbl popmMupoBaHusa obyuatowei 1 KOHTpoAupyLein BbI6oopok /
Intervals for Forming Training and Control Samples

i) Hucno 06yaiowas KoHTponupyiowas Boi6opka /
uHTepBana / Interval HabnopeHun / Bbl6opka / Training P Cor':t!: ol“.:»am le P
number (N) Number of Observations sample P
1 19 2000-2019 rr. 2020r.
2 20 2000-2020 rr. 2021
3 21 2000-2021 rr. 2022 .

McmoyHuk / Source: coctagneHo astopamu / Compiled by the authors.

Ta crpaH — yvyactaul, bBPUKC cyiecTBeHHO pasnnya-
10TCsT, 3 0061Iero Habopa perpeccopos (3), BKIIOUEH-
HbBIX B TIOBe/IeHUECK/e YpaBHEeH!sI CUCTeMbI, OCTaBJie-
HbI TOJTBKO CTATUCTUYECKM 3HAUMMbIe. B mabn. 4-6
TIPUBOZSTCS Pe3y/abTaThbl OLIEHMBAHNSI MOJIeliell TOBa-
poobopota Poccuu ¢ kaskmoit u3 crpad BPUKC 1o Ky-
MYJISTUBHBIM 06yUYarOIIMM BbIOOPKAM TPEX BpeMeH-
HbIX MHTepBanoB (N = 1, 2, 3), npeacTaBIeHHbIX
B mabn. 3. B BEpXHIOI CTPOKY TabIUIL BKITIOYEHBI 000-
3HaueHMs1 HoMepa MHTepBasa uccienopanus (INV), npe-
JonpeneneHHbIX ITlepeMeHHbIX perpecCMOHHOTO YpaB-
HeHMsI, 3HAUMMO BJIUSIOIIVX Ha TOBAPOOOOPOT C j-i1
cTpaHoii (j = 1, 2, 3, 4), CKOPpeKTUPOBAHHOTO KO3 du-
LIMeHTa AeTepMUHALUU (Rjdj), CTaHAAPTHOI OIMOKM
moznenu (sigma), F-CTaTUCTUKYU U CTaTUCTUK AUATHO-
CTUYECKUX TecTOB. [Tof olleHKaMu rapaMeTpoB pac-
TTOJIOSKEHBI MX CTAHIAPTHbIE OUIMOKM, TOf, 3HAUEHUSI-
MM CTaTHUCTUK TECTOB — 3HAUeHMs p-value.
3HavallMMy epeMeHHbIMMI, OKa3bIBAK VMU
BJIMSIHME Ha TOBApooOopoT bpasuauu u Poccuu, oka-
3aJIMCh: BEJIMUIMHA TOBApOO6OPOTA B IIPEIbIayIeM
rofy, TeKyIlee 3HauUeHye [eHbl Ha HepTh Mapku Brent,
TeKylllee 3HaUeHMe Kypca gosiapa (maobin. 4).

O1eHKM TTapaMeTPOB MOJENIN CTaTUCTUYECKH 3HA-
unMBbl. Bece nipenmnocsiku Teopemsbl 'aycca-MapkoBa
BBITIOMHEHBI. OlleHKM TapaMeTpOoB, OTyYeHHbIe TT0
BBIGOPOUYHBIM JAHHBIM IIEPBOTO ¥ BTOPOTO KYMYJISI-
TUBHBIX MHTEPBAJIOB, IPAKTUUYECKM COBMNAIAIOT U He-
3HAUUTEJbHO OTIMYAIOTCS OT OLLEHOK JIJISI TPEThEro
MHTEPBaja, YTO TOBOPUT O CTAGMIIBHOCTY MOJIENN.
KosdduimeHT neTepMuHAIY YKa3bIBaeT Ha BHICOKOE
KavyecTBO Mojienu, F-TeCT — Ha ee CTaTUCTUYECKYIO
3HAYMMOCTb.

Ananu3s Mmogenu ToBapoobopota VHaum ¢ Poccueii
TpesicTaBjIeH B maobi. 5.

Ha rexymmuit o6beMm ToBapoo6opora Muauu ¢ Poc-
creli 3HaUYMMOe BJIMSIHME 0Ka3bIBAIOT JIaTOBOE 3Have-
Hue BBII lnaun u Texyliiee 3Ha4eHNe Kypca AoJiapa.
Pe3ynbTaThl OLleHMBAHUS Ha BCeX TPeX MHTepBaIax
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IMOKa3a/iM 3HAUYMMOCTb OLI€EHOK ITapaMeTpOB, 3HAUM-
MOCTb perpeccuu B 11eJIOM, BbICOKOe KaueCTBO MO e/
U BBITIOJIHEHME BCeX ee Mpearochliok. Ha TpeTbem
MHTepBaJie HabJIOeH i, BKIIoUaomumM roab ¢ 2000
o 2021, cyuieCTBEHHO M3MEHMIaCh KOHCTAHTA, OT-
paskaroias BausHue GakToOpPoB, CBI3aHHBIX C MAKPO-
9KOHOMMYECKOJ HeCTaOMIbHOCTHIO.

Pe3ynbTaThl CTAaTUCTUYECKOTO UCCAEIOBAHNS Be-
JIMYMHBI TOBapoobopoTa Kuras u Poccuu cBemeHbl
B maonn. 6.

B BenmumHy ToBapoob6opora mexay Kuraem
1 Poccueit cyliieCTBeHHOE BIIMSIHME BHECIN : TaTOBbIE
3HaueHust BBII Kutast u Poccun, Tekyiiee 3HaueHne
Kypca Jonjapa, TeKyiiee 3HaueHye 1eHbl Ha He(Tb
U uHAeKc nangemMun. CTOUT OTMETUTH, UYTO MO ETb
CTaTUCTUUECKM 3HAUMMa U BBICOKOTO KayecTBa Ha
BCeX MHTepBajax UCC/IeTOBaHMS

R%, =0,998, R, =0,998, R, =0,997.

OnHaKo Ha TpeTheM MHTepBaJie HabII0maeTcs 13-
MeHeHMe OLIeHOK ITapaMeTpOB U MOsIBIEHMEe aBTOKOP-
pemnsiyy CIy4aifHOTO BO3MYIIEeHMS.

OueHKa Mmopenu BHelHe Toprosyin FOAP, ocHOBaH-
HOJi Ha 3KCIOPTe T0JIe3HbIX MCKOIIaeMbIX U UMIIOPTe
060pyI0BaHMsI M MMHEPAIbHOTO TOTUIMBA, TPUBOAUTCS
B maobi. 7.

W3 3sHauenmii p-value, mpUBeI€HHbIX ITOJT OIIEHKAMM
CTaTUCTUK OMArHOCTUYECKUX TeCTOB, BUIHO, UTO BCE
MPenrnochlIKY TeopeMbl ['aycca-MapkoBa 411 TOBeIeH-
YeCKOT0 ypaBHEHMSI BbITIOIHEHbI. Mofie/b CTaTUCTUUECKA
3HaUYMMa M BBICOKOTO KauecTBa Ha BCeX MHTepBaIax MC-
crenosanusi (R, = 0,938, R2,, = 0,940, R?;; =0,938).
Kaxk 1 B Mmopesnsax ToBapoobopoTa Poccuu ¢ Bpasumnmeit,
Nupyeit u Knuraem, oLieHKM IapaMeTpOB MOJEIN TOBa-
poobopota Poccyy 11 FOAP Ha TpeTbeM MHTepBaJie u3Me-
HUJTUC.

[To olleHEeHHBIM [TOBEIeHUECKYM YPaBHEHMSIM ObLIN
MOCTPOEHBI TPOTHO3bI 00BEMOB TOBAPO06OPOTA [IIST
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Tabnuya 4 / Table 4
OueHKM NapaMeTpoB U pesynbTaTbl TECTUPOBaHUA Moaenu ToBapoobopota Poccumn u bpasunuu /
Estimates of Parameters and Testing Results of the Trade Turnover Model between Russia and Brazil

L] g1 | ooos | ooos | 0% | 9719 | 5o | a1 | osn | oses | 050
2 | o155 | aoos | ooos | O | 970 | gooo | o6 | oat2 | o234 | asio
3 0,206 0,040 0,026 0976 0.823 299 3,900 1,679 0,090 2,247
0,167 0,008 0,009 ’ ’ 0,000 0,105 0,195 0,768 0,325
McmoyHuk / Source: pacyeTbl aBTopos / Authors’ calculation.
Tabnuua 5 / Table 5

OueHKM NapaMeTpoB U pesynbTaTbl TECTUPOBaHUA Moaenu ToBapoobopota Poccun u Unaum /
Estimates of Parameters and Testing Results of the Russia-India Trade Turnover Model

1 2,319 | 0,005 -0,091 -1,000 0.915 0922 65,590 | 2,949 | 0,011 0,001 0,721
0,623 | 0,001 0,008 1,054 ’ ’ 0,000 0,263 | 0,917 0,999 0,698
7 2,409 | 0,006 -0,094 | -1,042 0918 | 0974 60,090 | 5,582 | 0,123 1,531 1,248
0,659 | 0,001 0,009 0,903 ’ ’ 0,000 0,726 | 0,412 0,234 0,536
3 1,912 | 0,005 -0,077 -1,600 0.898 1038 59,970 5,317 | 0,642 0,016 1,067
0,635 | 0,001 0,025 0,904 ’ ’ 0,000 0,101 | 0,423 0,902 0,587

McmoyHuk / Source: pacyeTbl aBTopos / Authors’ calculation.

Tabnuya 6 / Table 6
OueHKn napamMeTpoB U pe3ynbTaTbl TECTUPOBaHUS MoAenu ToBapoo6opota Poccun u Kutag / Estimates
of Parameters and Testing Results of the Trade Turnover Model between Russia and China

0,305 | -0,028 -0,421 | 0,589 -8,0 1464 2,67 2,53 0,26 0,13
! 0,162 | 0,001 0,0090,001 0,074 0,038 4,15 5.1 0,00 0,22 0,11 0,62 0,94
7 0,321 | -0,027 0,009 -0,406 | 0,579 =55 3 1599 1,36 2,40 1,17 0,51
0,164 | 0,005 0,001 0,074 0,038 3,64 ’ 0,00 0,39 0,12 0,29 0,77
3 0,49 | -0,036 0,008 -0,387 | 0,615 -12 43 1076 3,32 5,10 2,47 0,29
0,21 | 0,005 0,001 0,099 0,049 4,29 ’ 0,00 0,13 0,02 0,14 0,86

McmoyHuk / Source: pacyeTbl aBTopoB / Authors’ calculation.

Kaxkmoii u3 crpanbl BPUKC ¢ Poccmeit oy KaskoTO — MCIIO/Ib3yeMbIX [IJIsI TIPOBEPKU aJleKBaTHOCTY MoJeseit.

yucaIeayemMoro nepuoaa. B ma6a. 8 npencrasieHbl 1)1 TOCTPOEHMSI IIPOTHO30B 06’bEMOB TOBApO0OOOpOTa

pe3y/IbTaThl TOUEUHBIX ¥ MHTEPBAIbHBIX IIPOTHO30B?,  PoCCUM MCITOTb30BaHO TOKIECTBO CYCTEMBI OJHOBpE-
MeHHBIX YpaBHeHuii (1).

2 [wr — HWKHSS TPAHUIA JOBEPUTENBHOTO UHTEPBATA, UPTF — V13 a”HasM3a pe3yybTaToB, MPeICTaBAeHHbIX B mao. 8,

BepXHsIsl [PaHULIA JOBEPUTEILHOIO MHTEPBaIa. CIemyeT, uTo 3HaUeHMsI 06beMOB TOBapo06opoTa CTpaH
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Tabnuua 7/ Table 7
OueHKM napamMeTpoB M pe3ynbTaTbl TECTUPOBaHUSA Moaenn ToBapooboporta Poccum u HOAP /
Estimates of Parameters and Testing Results of the Trade Turnover Model between Russia

and South Africa
Const | Y, Y., D, oil, P s F GO LM RESET B
-0,486 | -0,002 0,017 | 0,009 | 0,17 55 691 | 098 2,03 0,99
0115 | 0001 | 20010000 5504 | 0003 | 011 | %1 | 000 007 | 0,32 0,18 0,61
-0,496 | -0,002 0,017 | 0,009 | 0,12 55 457 | 0,88 2,54 0,99
0113 | 0001 | 200100001 55004 | 0003 | 010 | & | o000 009 | 0,35 0,14 0,61
-0442 | 0001 | 0001 | 0013 | 0006 | 013 | . 62 471 | 315 1,08 1,68
0,106 | 0,001 0,000 | 0,002 | 0002 | 009 | 0,00 0,08 | 0,08 0,32 0,43

McmoyHuk / Source: pacyeTbl aBTopos / Authors’ calculation.

BPUKC B 2020 . HAKPBIBAIOTCS JOBEPUTETBHBIMI MHTEPBAIAMY, OLIEHEHHBIMM 110 BBIOOPOYHBIM JaHHbIM 3a 2000—
2019 rr. O1ieHeHHbIE MO/ COOTBETCTBYIOT BIOGOPOUHBIM JAHHBIM IIPY YPOBHE 3HAUMMOCTHU 5%. VIHT€pBajIbHbIE
OIIEHKM, TIOCTPOEHHBIE TT0 IIPOrHO3aM ToBapoobopoTa Ha 2021 r. 1o 06yJaroieii BbBI6OPKe BTOPOro MHTEPBasa
(mannbIe 3a 2000-2020 rr.) ayist Bpaswiny u Kutas He BK/IIOUAlOT MCTMHHBIE 3HAUeHMs. M3 Mofesneit, OlleHeHHbIX
110 06yualoIel BHIOOPKe TPeThero MHTepBaia (manHble 3a 2000-2021 rT.), ameKBaTHOI 0Ka3aiach TOIBKO MOZETh
ToBapoo6opora Kuras ¢ Poccueit, HO, Kak ITOKa3asiu JaHHbIE ee IMarHOCTUKY (imabi. 6), B Heii IPUCYTCTBYEeT
aBTOKOppesIMs. MakcuMaibHas olbKa IIporHo3a oobeMa ToBapoobopora Poccyu ¢ anueit — 32,06 Miapy,
nmosut. ITosTomy B KaduecTBe crielidukaiy BpiopaHa 1 oreHeHa 1o gaHHbiM 2000-2021 TT. JIor-/TMHeiHast MOJIeb:

InFT,, =0,859 + 0,001 - ¥, — 0,09 - D,+ e , R, —0,892, F=87,95. S)
o (1418)  (10,340) (=3,998) (0209

O6ocHOBaHMe BbIOOPA MEKIY JIMHEHON ¥ JIOT-IMHEHOV MOJIe/ISIMU ObLJIO BBITTIOJTHEHO TIPU TTOMOIIN
MeToma 3apemMbku [22], 3aMeHa ceunbuUKaIM MO3BOMMIA CHU3UTD OMMOKY ITporHo3a (20,58 muipg mos.),
OTHAKO MHTEPBaJIbHAS OI[€HKA SHIOTe€HHOI ITepeMeHHOoi Mozenu (5) ajst ypoBHS sHaUMMocTu 5% (fit = 22,92,
Iwr = 13,943, upr = 37,688) Takke He HaKPbIBAET 3HAUEHNE BeIMUNHBI TOBapoobopoTa 2022 1. (43,5 muipr pyo.).
[Mo-BUaAMMOMY, IPUYMHA HeageKBATHOCTY JIOT-TMHEITHOI MOV KPOeTCs B CTPYKTYPHBIX M3MEHEHUIX
IaHHBIX, CBI3aHHBIX C BIMSHMEM TeOMOIUTUYUECKOI CUTYAINNA.

TECTUPOBAHUE CTPYKTYPHOIO CABUTA
O6beMbl B3aMMHOI TOproBiyn Poccun ¢ Kutaem u MHaMe B MOCTIIAHAEMUITHbIN IIePUO, Pe3KO BO3POCIN
(cM. pucyHok).

ToBapoo6opot Kutast ¢ Poccueii B 2022 1. 1o cpaBHenuio ¢ 2021 1. Beipoc B 1,3 pasa. [To utoram 2023 I. OH COCTaBMIT
240,11 MUTpA, IOJUL., YUTO CTAI0 PEKOPIHBIM pe3yibraToM. ITo cpaBHeHMIO ¢ 2022 . 06beM TOPrOBJV MEX/IY CTPaHAMM
BBIPOC Ha 26,3%. O6 9TOM CBUIETEIbCTBYIOT 0OHapoaOBaHHbIEe B stHBape 2024 I. maHHbIe [JTaBHOTO TAMOXKEHHOTO
yrpasienust KHP. Poccust u Muaus HapacTuiy ToBapoobopot B 2023 1. o 65 muipa gosut. 910 B 1,5 pasa 6osnbliie
o6beMa ToBapoobopota 2022 I. u B 5,4 pasa — o6bemMa 2021 1. PekopaHbIii pocT ToBapoobopoTa Poccum 1 UHavn
3a repuop, 2022-2023 IT. 06bSICHSIETCSI POCTOM IIOCTABOK SHEProHOCKUTeNel 13 Poccuy Ha poHe COKpalleHusT UX
3aKyToK crpaHamy EC, BBI3BaHHOTO GecTiperieieHTHBIMY CAaHKIIMSIMM 3aITafHbIX CTpaH [23, 24]. JIuHeliHbIe MOAEINH,
ucrnonb3yemblie Ha MHTepBaax 2000-2019 u 2000-2020 rr. (mabu. 5, 6), He CIOCOOHBI «yXBATUTh» TIOSIBUBIIECST
HeJIMHeHbIe 3aKOHOMepHOCTU. OIHUM 13 TTOAXO0I0B, pa3paboTaHHbIX IS IIOJOOHBIX C/TyUaEB, SIBSIOTCS MOZIENN
C IIepeK/II0YEHMEM PEKMMOB — MOZEeNINM BPEMEHHBIX PSIIOB, XapaKTepU3yIolecs: pa3iMuHbIM IIOBeIeHeM Ha
pa3HbIX BpeMeHHbIX MHTepBa/iax (MOJe/IN ¢ MapKOBCKMMMU IMePEKTIOUEeHNSIMU U MOJIeNN CTPYKTYPHBIX CABUTOB)
[25, 26]. Momeny ¢ MapKOBCKMMMU TI€PEKITIOUEHUSIMU VICTIOb3YIOTCS IJIS OMMCAHMST YaCThIX CIBUTOB, KOTOPbIE
TPOMCXOAST B CTydaifHble MOMEHTBI BpeMeH!. B MoJie/IsIX CTPYKTYPHBIX CIBUTOB — CABUTY PEIKIE U TTOTHOCTHIO
9K30TeHHbIE, UTO 60jIee COOTBETCTBYET ITOBEIEHUIO UCC/IEIYEMBIX TAHHBIX Ha MOCTIIAHIEMUITHOM MT€PUOTIE.
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Tabnuya 8 / Table 8
ToueuHble U MHTepBanbHbie NPOrHO3bl TOoBapoo6opota Poccumn co crpaHamu BPUKC /
Point and Interval Forecasts of Trade Turnover between Russia and the BRICS Countries

bpasunus 4,260 4,01 -0,25 2,525 5,999
UHams 11,480 9,26 -2,22 8,688 14,272
Kutaii 98,502 103,97 5,47 88,687 108,318
tOAP 1,089 0,98 -0,11 0,793 1,384
Poccus 115,33 118,22 2,89

Bpasunus 5,014 7,3 2,286 3,300 6,729
NHouns 9,876 12,00 2,124 7,390 12,362
Kurait 129,778 145,70 15,922 120,369 139,188
tOAP 1,244 1,04 -0,204 0,903 1,585
Poccus 14591 166,036 20,45

bpazunnus 7,21 9.9 2,69 5,496 8,638
NHous 11,44 43,50 32,06 9,003 13,880
Kwuraii 173,35 190,20 16,85 155,521 191,182
tOAP 1,252 0,84 -0,412 0,986 1,524
Poccus 193,25 244,436 51,186

McmoyHuk / Source: pacyeTbl aBTopoB / Authors’ calculation.

,HJIH TeCTUPOBAHUS CTaTUCTUUECKOI 3HAUMMOCTH CTPYKTYPHBIX U3MeHeHUt IIPUMEHSETCA TeCT qoy Ha
CTPYKTYpHbI ciBur (Chow breakpoint test). CTaTuCTMKa TeCTa MMeeT pacipeenene Ouiepa 1 BbIUUCISIETCS
o dhopmyse [27]:

| ESS, —(ESS, +ESS,) ]/ k

= ~ _2k) (6)
P, =58, + E58,) J(n=2k) "m0

e k — 4ycIo mapaMeTpoB Mogenn; n — o6beM BbIGopkM; ESS, — cymma KBaJpaToB OCTaTKOB MOJEIN,
OLleHEeHHOJ1 110 BbI6OpKe 06beMOM N (BCceM BbIOOPOUHBIM AaHHBIM); ESS, n ESS, — cymMmbl KBajpaToB
OCTaTKOB MOJIeJI!, OLleHEeHHO 1Mo MoABbI60PKAM, KOTOPbie GOPMUPYIOTCS C YUI€TOM MPEeII0a0KeH it
O CTPYKTYPHBIX M3MeHeHMsIX. O6beMbl TOABBIOOPOK — 1, U M, , IpUUeM 7 = #, +n,. 17151 opMyInpoBKU
HYJIEBOII U aJbTePHATHBHON TUIIOTE3 TECTA 3aMMIIeM Criel[MdUKaIMI0 MOIeT MHOKECTBEHHO perpeccumn
(4) mst mepBoIt M BTOPOIt MOABLIGOPOK [28]:
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Puc./ Fig. Annamuka o6bemoB ToBapoobopota Poccumn ¢ Unauein u Kutaem 3a 2000-2022 rr., mnpa gonn.
CLLIA / Dynamics of Trade Turnover Volumes between Russia and India and China in 2000-2022, Billion
US Dollars

McmoyHuk / Source: COCTaBNEHO aBTopaMu No AaHHbIM maba. 2 / Compiled by the authors according to Table 2.

Y, =B/X,+..+B X, +...+B. X, +¢€/, (7)
Y =B/ +yDX, +...+B +v)X, +...+BL+v)X, +€). (8)

Takum o6paszoM, ¢ yueToM (7) u (8) Hy/IeBast U aJIbTEPHATUBHAS TUITOTE3bI TecTa Yoy MPUHUMAIOT BUI:
Hy:y,=Y,=.=Y, =0, H Yl +y3+...+7; >0. )

B ciryuae, Korza rocjie CTPYKTYPHBIX M3MEeHeHMIT HeTOCTaTOYHO HabGMIOme it /IS BBIYMCIeHMUST CTaTUCTUKA
(6), B pabote [29] moka3aHO, YTO CYMMOJi KBaIpaTOB OCTATKOB MOJI€JIN, OL[EHEHHOI1 10 BTOPOIi MOIBBIOOPKE,
MOKHO IIpeHebpeydb, M TaKuM 00pa3oM craTucTuka (6) recta Yoy TpaHCPOPMUPYETCS B CTATUCTUKY TTpeT-
cKasaTesbHOro Tecta Yoy:

_ (ESS, - ESS))/(n-n,)
o ESS, /(n —k)

~F(n—-n,n —k). (10)

[TpenckasarenbHblil TecT Yoy (10) a1 Mofean OLleHKM 00beMOB B3aMMHOI Toprosiy Poccun ¢ Kurtaem
Ha nHTepBane 2000-2022 rr. IpMHMMaeT 3HaUeHe

F,,, =7,520>F, =3,806,

Yoy

a 1yist ToBapoobopoTa ¢ UH et

Fypy, =5,910> F, =3,190.
Takum O6p<':130M, JJIs1 YPOBHS 3HAUMMOCTHU O = 0,05 CTPYKTYPHbIC USMEHEHNMA B SKOHOMMKAX TOPTYIOIIMX
CTpaH CylIeCTBEHHO IIOBJINAIN Ha YCTOVI‘IMBOCTB OII€HOK ITapaMeTpPOB X IMOBEAEHYECKUX ypaBHeHI/IVI.

DBYX®A3HASA NTUHENHAS MOAE/b
CraTucTUYecKast 3HaUMMOCTb CTPYKTYPHBIX M3MEHEHMIT 03HaUaeT, uTo HyjieBasi TuIoTesa (9) He IpMHMMAET-
Cs1, ¥ TIpU TIepexojie OT IepBOIi YacTy MHTePBaja HabII0meH i (0 CTPYKTYPHBIX M3MeHEeHMIT) KO BTOPO (I10-
CJ1e CTPYKTYPHBIX M3MEHEHMIT) TPOMCXOIUT U3MeHEeHMe XOTsI Obl OIHOTO ITapaMeTpa Wi HeKOTOPO# UX YacTH.
Ec/ 0603HaUnTD T1epBble 7, HaGmofeHnit u3 umeromyxcest fanusix ¥, X xax ¥, X|,a ocraBumecst — Y, X,
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TO CMCTeMa YpaBHEHM HAOGIIOIeHN PerpecCMoOHHON Moaenn (4) B MaTPUYHOM BUAE, YIUTHIBAIOIIAS CTPYK-

Crienudukanus Buga (11) monyunsia Ha3BaHue OByX(a3HO TMHEHO perpeccun (two-phase linear
regression model), Uiy TMHETHOI MOJ e C TiepeKiToueHneM (switching regression model) [25]. Ecnu usmeHsercst
KOHCTAHTa M OOVH WM HECKOIbKO KO3(PMIIMEHTOB HaK/IIOHA, HO YaCTh TapaMeTPOB OCTAeTCsI HeM3MEeHHOT,
TO MaTpuIla perpeccopoB B ABYyX(ha3HOI IMHETHO MOIeaM MOXKET BK/IIOUATh CJIeYIOlIe TepeMeHHbIe:

i 0 Z 0o w

pre pre pre
0 ! post 0 Zpost Wpost
TIe epBble ABa CTONGIIA MAaTPUIIbI perpeccopoB X — GUKTHUBHbBIE TepeMeHHble, 0603HAYAIONIME TTePUO/IbI
HaOJII0IeH M 1O U TT0C/Ie CTPYKTYPHBIX MU3MEHEHUIT; Z — 3HaUeHUsT perpeccopoB, KO3 OUIMEHTHI ITepe],
KOTOPBIMM MEHSIIOTCSI; W — 3HauUeHUsT perpeccopoB, Ko3hPuIMeHTsI epe KOTOPbIMY He MeHSIIOTCs. ViH-
IIeKCOM pre 0603HaueHbl 3HAUEHMST ITIePEMEHHbIX 0 CTPYKTYPHBIX M3MeHeHUI, post — moce.

I[Tpu onteHMBaHMM 06beMa B3auMMHOJ ToproByii Poccun ¢ Kuraem mo ganabiM 3a 2000-2021 rr., mpuHUMast
BO BHMMaHMe HE3HAUMMOCTb CBOOOJHOTO WIEeHA B TIOBeIeHUeCKOM YpaBHEHMM, ObLIa MCIIOIb30BaHa MaTPUIA
perpeccoposB Bua:

X = Zpre 0 Wpre
0 Zpost w post
roe
Zpre = Fj}t—lpre ’ Zpast = Fjgt—lposl ’ Wpre = (Yt—l 7)]3;_] E] Dtaoiltal)t)tzpre ’

Wpost = (Yt—l s Y3t—1 ’ Dt b OIlt > Pt )t=post :

Huke mpuBemeHbl pe3y/abTaThl OLIeHUBaHMS ABYX(a3HOI TMHEITHOI perpecCMOHHON MOIeNI B3aMHOI
Toprosiiu Poccun ¢ Kutaem no nanusiM 3a 2000-2021 rr.

FT,, =0,321 - FT;, , - d,,+0,474 - FT,, , - d,, — 0,027.Y,_, + 0,009 - Y, _, -

(0,164) (0,158) (0,005) (0,001)
— 0,406 - D,+0,579 - Oil, — 5,480 - P + ¢ , Ry;;=0,998, F=1673,17, (12)
(0,074) (0,038) (3,641) (3,164)

e
1 na unrepsaie [2000-2020], , |0 na nnrepsane[2000-2020]
4y, = dy, =
0 B2021r. 1 B 2021T.

— (buKTUBHbBIE ITepeMeHHbIe (TIepeKIrvuaTesb). st nByxdasHoi Moaesu (12) BbIITOJHEHbI BCe MPeIIOChIIKN:
GQ = 1,023, p-value = 0,513; LM test = 2,525, p-value = 0,112; RESET = 1,172, p-value = 0,299; X-squared: 0,395,
p-value = 0,821.

B mab6n. 9 mpencrasieHbl ocTaTky Momenu (12), moaTBepskAalolie paBeHCTBO HY/II0 OCTaTKa Ha MOMEHT
MepeKITIYeHNs, CITPaBeIJIMBOe IJIs1 IBYX(da3HbIX MOJeei*.

3 TpuH V.T. DKOHOMETpUUECKIiT aHaIM3. YUeOHMK IJ1sI CTyAeHTOB By30B. KH. 1. [Tep. c anm1. Cunenbunkos C.C., TypyHiieBa M.1O.,
pen. M.: Usgatenbckuii mom «Ieno» PAHXuI'C; 2016. 760 c.
4 TpuH V.T. DKOHOMETPUYECKIMIT aHaIN3. YUeOHMK IJIS CTYIeHTOB By30B. KH. 1. Ilep. ¢ anr1. CunensHMKoB C. C., TypyHiesa M. 0.,
pen. M.: Msgatenbckuii mom «eno» PAHXuI'C; 2016. 760 c.
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Tabnuua 9 / Table 9

Ocratku aByx¢asHoit moaenu / Residuals of the Two-Phase Model

1 2 3 4 5 6 7
-0,278 2,125 1,179 -1,798 -5,040 -3,351 2,182
8 9 10 11 12 13 14
1,918 4718 2,075 1,134 0,057 -1,992 -1,143
15 16 17 18 19 20 21
-3,731 -0,252 4,762 -1,692 -2,569 2,569 0,000

McmoyHuk / Source: pacyeTbl aBTopos / Authors’ calculation.

AHaJIOTMYHbIE MCCIeTOBAHMS BBITIOHEHBI U ITPY TTOCTPOeHUM ABYyX(a3HOI MOIen B3aMMHOM TOPTOBIIU
Poccuu ¢ Unpueii:

In(FT),)=0,903 + 0,001 - Y, - d,, + 0,0011 - ¥, - d,, — 0,021 - D, + e, ,
) (7,482) (10,510) (8,301) (~4,201) (0,207)

Rjdjs =0,894, F=60,266,
rne

I na mrrepsase [2000-20201> , _ {0 wa uarepsase [ 2000 —2020 ]
4y, = u =
0 B 2021T. 1 B2021r.

[Mpenmocbuiky Mogeny BoironHeHbl: GQ = 0,331, p-value = 0,916; LM test = 0,359, p-value = 0,549; RESET =
= 17,367, p-value = 0,02; X-squared: 0,711, p-value = 0,701.

[TporHO3bI YPOBHS BHEITHETOPTOBOTO 060p0Ta Poccyi B 3aBMCHMMOCTY OT BHEITHETOPTOBOTO 060pOTa CTpaH
BPVIKC, yunThIBaroIIye BAUSHME CTPYKTYPHBIX M3MEHEHUI 3a TIePUO UCCIIeIOBAHMS, TPUBEIeHbI B maob. 10.

Kaxk mokasanu sMnupuieckre UcCiefoBaHUs HA MpUMepe MOAeIMPOBaHMSI B3aUMHOI TOproBau Poccun
¢ uneHamu BPUKC (cm. ma6an. 8, 10), ogHUM U3 MPEeUMYIIeCTB ABYX(Pa3HbIX MOAEJEeN, MPU HATUUUU CTPYK-
TYPHBIX M3MEHEHMUII 3a ITepUOoJ, MCCeIOBaHMSsI, IBSIETCSI 60/IbIIAsT CTEIeHb COOTBETCTBMSI BBIOOPOUYHBIM
nmaHHbIM. O1mM6Ka IIPOrHO3MPOBAaHMS 00beMOB B3aMMHOI TOproBu Poccun ¢ maptHepamu BPYKC Ha 2022 1.
yMeHbIIIaCh B 2,5 pasa.

BbIBO bl

B kauecTBe 6a30BOII MO €Y TPOTHO3MPOBAHMS YPOBHS BHEITHETOPTOBOTO 060poTa Poccuu co cTpaHamMu
BPUKC B pa6oTe 6bl1a BbIOpaHa SKOHOMETpUUecKast MOJIe/Ib CCTEMbI OJHOBpeMeHHbIX ypaBHeHMit (COY).
IMoBeneHYecKMe YpaBHEHMSI 3TOI MO OMMCHIBAIOT TEKYIIMe YPOBHY BHEITHETOPTOBOTO 000POTa KaskA0ii
CTpaHbl (OTIMYHOI OT Poccumt) B 3aBUCUMOCTH OT TEKYLMX MJIM JIAaTOBbIX 3HAUEHUI psifa MaKpPOIKOHOMM -
yeckux GaKkTOpoB, TakMx Kak BBII, 1ieHa Ha HeTh Mapku Brent, 06MeHHBII KypC aMepUKaHCKOTO Aosiapa
U UHAMKATOP HAaAN4MS MaHAEeMUH B TeKyIeM nepuoae. He3aBUCMMOCTb CUCTEMBI TOBeIeHYECKUX YPaBHe-
HUIT TO3BOJIMIIA OIIEHMBATh UX M30JMPOBAHHO /IS KaskI0ii cTpaHsbl. 11 BbIOOpa GopMbl crieninbuKaium
perpeccMOHHbBIX ypaBHEeHMIi MCTIOIb30BAIUCh CTAHAAPTHBIE t-TeCTbl U F-TeCTbl /151 BJOKeHHBIX MOJleseit,
a Takke TecTbl Pamcest u 3apeMOKM — /11 HEBJIOSKEHHBIX. [IpoBepKa IMPeAIIoChlIOK MOJIEIEl BbIITOIHSIIACH
pY IMIOMOILM TeCTOB, peajiM30BaHHbIX B IPOrpaMMHOI cpene R.

st aHaM3a CTabMIbHOCTY MOJIENM ITPOTHO3MPOBAaHYST 06eMOB B3aMMHO7 TOPToBM Poccumy ¢ mapTHepamu
BPUKC BrIGOpOUHbIE JaHHBIE 32 TIePUOI, MCCIeI0BaHMS ObUIM Pa30UThI HA TPY KyMY/ISITMBHBIX MHTEpBaIa.
151 KaKIOTO M3 MHTEePBAJIOB 110 00yUaloleil BHIOOPKE MMOCTPOEHbI TOBeAeHYeCKIe YpaBHEH S IJIsT BCEX CTPaH
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Tabnuya 10 / Table 10
MporHo3 ToBapoo6opoTa Poccuu ¢ naptHepammu BPUKC Ha 2022 r. c yueToM CTPYKTYpHOro cagura /
Forecast of Russia’s Trade Turnover with BRICS Partners for 2022 Taking Into Account

the Structural Shift

bpasunus 8,102 9,9 1,798 5,830 10,373
UHams 31,193 43,50 12,307 14,882 65,387
Kuraii 183,230 190,20 6,970 168,677 197,784
tOAP 1,150 0,34 -0,310 0,813 1,486

Poccus 223,675 244436 20,765

McmoyHuk / Source: pacyeTsl aBTopos / Authors’ calculation.

BPUKC (kpome Poccum) v BhimoHEHA ITPOBepKa UX
aIeKBaTHOCTY IO JaHHBIM KOHTPOIMPYIOIIEli BHIOGOPKIU.
CrnemyeT OTMETUTD CTaOMIIbHBIN XapaKkTep Mojenei
Ha uHTepBanax 2000-2019 n 2000-2020 rr. OuieHKU
rnapamMeTpOB MEHSUINCh HE3HAUUTENbHO. VICTMHHBIE
3HaYeHMSI 06beMOB TOPTOBJIM HAKPbIBAIUCH AOBE-
putenbHbIMU MHTepBasamu. MatepBansl 2000-2021
1 2000-2022 rT. XapaKTepuU3yrTCs 3HAUMMbIMU CTPYK-
TYPHBIMU U3MEHEHUSIMMU, CBSI3aHHBIMU C yCUTIeHUEeM
CaHKLMOHHOTO JaBJIeHNsI CO CTOPOHBI 3aMlaJHbIX CTPaH.
[ TPOBEPKY CTATUCTUIECKOV 3HAUYMMOCTY BAUSIHUS
9TUX U3MeHeHUii Ha 060beMbl TOproB ctpaH BPUKC
¢ Poccueit B paboTe 1CITOb30BaH MpeACcKa3aTelbHbIN
TecT Yoy, MpUMeHsIeMblii B c/Tydae HeOCTATOYHOCTU
HaOJII0IeHNIT B TIepUoie Mocae CTPYKTYPHBIX U3Me-
HeHMit (OOHO, IBA HAGIIOOEHMST).

IIpenckasaTenbHblil TeCT YOy AJ151 MOAEIU OLLEHKU
06beMOB B3auMHO1 Toprosiv Poccun u Kurast, Poccun
u UHaum Ha BpeMeHHOM MHTepBaje 2000-2022 rr.

MTOKA3aJT CTATUCTUYECKYIO 3HAUMMOCTb CTPYKTYPHBIX
usMeHeHui. Poccust v UHOMST HAapacTUIM TOBapoo06o-
por B 2022 1. 1o 43,5 mipg, fost., Poccust u Kurait — no
190,2 mapp, pomnt. [Ijist MogenupoBaHUs CTPYKTYPHBIX
M3MEeHeHMIi B paboTe ObIIM MCIIOIb30BaHbI IBYX(as-
HbIe MO/, IIPUMEeHSIEMbIE K OT/AeJIbHBIM TOBEIEH-
yeckuM ypaBHeHUsIM COVY. Takoii moaxo/ m03BOINI
MTOBBICUTH TOYHOCTH IIPOTHO3a 00bEMOB TOBapO06O-
pota PO B 2,5 pa3sa.

Kak cienyet 13 pe3yabTaTOB IPOBELEHHOTO UC-
CJleOBaHMS, SKOHOMMYECKAsI HeCTaOUMIbHOCTh MO-
KT OKasbIBaTh CYIIeCTBEHHOE BIAMSIHIME HA YCTOM -
YMBOCTh SKOHOMETPUUYECKOI Momenu (a cinemoBa-
TeJIbHO — Y Ha e€e MPOTHOCTUYECKMEe CITIOCOOHOCTH),
IMOSTOMY B COBPEMEHHBIX YCIOBUSIX (MTaHIEMUMA,
CaHKI[MOHHOTO JaBJIeHUs) OIMarHOCTUYECKNIL ITall
IOJIKeH BKJIIOYATh MIPOBEPKY 3HAUMMOCTH CTPYK-
TYPHBIX U3MEHEHUI U MTPU YCIOBUM UX 3HAUMMO-
CTU — KOPPEKTUPOBKY.
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MocTpoeHue cucTteMbl onepexarLmnx UHAUKATOPOB
ANA NPOrHO3UPOBAHUSA BAJIOTHOIO KPU3MUCA
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AHHOTALMUA

[aHHas paboTa nocesiieHa aHanu3y (GUHAHCOBbLIX KPU3MCOB. PaccMaTpuBatoTcs pasnnuHble KnaccuduKaumm KprU3ncos,
MeTO[bl MX MPOrHO3MPOBaHUS, MOAXOAbI K COCTABNEHUID CUCTEMbI OMepeXatollmux UHAMKATOPOB. s nydyllero noHuMma-
HUS| BO3MOXHOCTEM MPOrHO3MPOBAHWUS GUHAHCOBbLIX KPU3MCOB MPOBOAMUTCS COBCTBEHHOE 3MMUPUYECKOE UCCNefoBaHNe
no pa3BMBAOLLMMCS CTPAHAM C UCMO/b30BaHWUEM TPAAMLMOHHOIO 3KOHOMETPUYECKOro NOAX0Aa ANS NpeAckasaHus Ba-
JIOTHBIX KPU3MCOB M MeTona CNy4aliHOro sieca. BoisiBneHbl Hanbonee 3HaUMMble NepeMeHHble, U3MEHEHUE KOTOPbIX MOXET
CWUTHaNM3MpoBaTh O Hayase BaNTHOrO Kpusuca. Llenb nccnenoBaHms — cpaBHUTb MPOrHOCTUYECKYO CUTY SKOHOMETpUYe-
CKMX Mofeneil U METOA0B MALUMHHOMO 06YYEHMS NS NPOrHO3MPOBAHMS BANIIOTHLIX KPU3UCOB B Pa3BMBAKOLLMXCS CTPAHAX
M COCTaBUTb HABOP PENEBAHTHbLIX NMEPEMEHHbIX, KOTOPbIE MOXHO MCMOJb30BaTh B CUCTEME OMEPEXKAOLWMX UHAMKATOPOB.
B paboTe npvMeHseTCs NOrUT-perpeccus U Moaenb ClydaitHoro neca. [ns cpaBHeHUs NPOrHO3HOM CU/bl MOLENEN UCTMONb-
3yeTcsl ROC-kpuBasi. 3HAUMMOCTb MEPEMEHHbIX B MOAENM C/YYaHOrO Sieca OnpeaensieTcsl Ha OCHOBe 3HauyeHwuit Lennu.
MonyyeHHble pe3ynbTaThl CBUAETENLCTBYIOT B MO/b3Y YyTh 60MEe BbICOKOM MPOrHOCTUYECKOM CUbl Clly4alHoro neca. Ha-
nbonee pobacTHbIMU MPEeLUKTOPAaMM BaMIOTHbIX KPU3UCOB C TOUKM 3pEeHUst 06enxX MOAENen SBASTCS MUPOBbIE LieHbl Ha
HedTb U LenN03uUTbl KOMMepPYECKMX 6aHKOB. [onyYeHHble pe3ybTaTbl MOMYT ObITb MPUHATLI BO BHUMaHUE IKOHOMUYECKUMU
MHCTUTYTaMU, 3aHUMAIOLLMMUCS PEryTMpOBaHUEM (GUHAHCOBOM CUCTEMbI, TaK Kak MOKAa3bIBAKT, HA KaKue MHAEKChI CTOUT
B MepBY o4Yepeab 06pallath BHUMAHWE NPU NPOrHO3MPOBAHMUU BAKOTHBIX KPU3MUCOB B PAa3BMBAIOLLMXCS CTPAHaX.
Kntouesvle cnosa: BantoTHbIN KPU3NC; TIOTUT-MOLENb; CNTyYaiiHbIi Nec; CUCTEMA OMEPEXALLMX UHAUKATOPOB
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ABSTRACT

This research is devoted to the analysis of financial crises. We examine different classifications of crises, methods of
forecasting, approaches to building systems of early warning indicators. To better understand the potential for predicting
financial crises, we conduct our own empirical research, comparing logit model and random forest to predict currency
crises in developing countries. We also identify the most relevant variables, whose dynamics may signal the currency
crisis is approaching. We aim to compare the accuracy of econometric models and machine learning techniques in
predicting currency crises in developing countries, and to identify a set of relevant indicators that could be used in a
warning system. We use logit regression and random forest models. We compare the predictive power of these models
using the ROC curve. The significance of variables in a random forest model is determined by the Shapley values. We
found that the random forest model has slightly more accurate predictive power than the logit approach. Both models
indicate that oil prices and commercial bank deposits are the most robust predictors of currency crises. The results
obtained can be taken into account by economic institutions involved in financial system regulation, as we indicate the
variables, which should be primarily taken into account when forecasting currency crises in developing countries.
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M.A. lllenenesa

BBEOEHUE

®uHaHCOBbIe KPU3UChI, HECMOTPS Ha BCE YCUIUS
peryaupymouux opraHoB, Mo-MpeskHeMy CIy4aloT-
csI ¢ 3aBUAHOM peryaspHocTbio. Cpegu Haubosee
MacImTabHbIX PMHAHCOBBIX KPM3YCOB B HOBejilIet
UCTOPUM BbIAENSIOT Benukyo gernpeccuto 1930-x rr.,
JlaTHOaMepuKaHCKMIA DoJToBO Kpu3uc 1980-x rr.,
A3maTckuit pUHaHCOBBIN KpM3uc KoHa 1990-x rr.
U T7100abHbI GMHAHCOBBI Kpusuc 2007-2009 rr.
IMpuumHbI GMHAHCOBBIX KPU3MCOB MHOTOTPAaHHBI
¥ 4aCTO CBSI3aHbI C COUETAaHMEM MaKpPO3IKOHOMMUYe-
CKUX OMCHPOTIOPIMIA, CTPYKTYPHBIX HEIOCTATKOB
(bmHaHCOBOII cucTEMBI U cO0EB PHIHOYHOIO MeXa-
HU3Ma.

B HacTosmiee BpeMs B akKageMUUeCKO JIUTe-
paType aKTMBHO M3y4alOTCS METOIbI pa3paboTKu
CUCTeMBI OlepeskaInnX MHAMKATOPOB (MHAHCO-
BbIX KpU3ucoB. OHM MO3BOJISIOT MPOTHO3UPOBATh
Oynoyuie SKOHOMMUYECKIe TeHIeHI[MM Ha OCHOBe
TeKyIIMX M UCTOPUUYECKUX TAHHBIX, BBISBISITh MO-
TeHIMaabHble PUCKU U IPUHUMATD YIIPEXAAK0IIe
Mepbl. CHCTEeMBI OMepeXXaminX MHAMKATOPOB MO-
I'YT OCHOBBIBAThCS Ha PA3HBIX METOHaX U MOJIEJSIX,
TaKMX KaK PerpecCMoHHbI aHaJIM3, METOIbI Ma-
MIMHHOTO 00yUYeHMsI ¥ MICKYCCTBEHHOTO MHTEeJIIeKTa.
9To mMo3BoJsgeT 06pabaThIBATh OOIbINNE 00HEMBI
IaHHBIX U OTIpeessITh CBSI3U MeXIy PasJnuyHbIMU
SKOHOMMUECKMMH TOKa3aTeasIMMU.

[lesnb faHHOTO UCCAENOBAHUS COCTOUT B TOM,
YTOOBI BBISIBUTh 9KOHOMMUYECKME UHIMKATOPHI,
KOTOpbIe Hauboee 1eaecoobpa3sHo UCITOIb30-
BaTh B CUCTeMe paHHero omoBelleHus JJis Ipo-
THO3MPOBAHMS BAJIOTHBIX KPU3MCOB B pa3BuUBa-
omuxcs cTpaHax. McciemoBaTenbckas TMIoTesa
3aK/II04YaeTcs B TOM, YTO CyILeCTByeT ONpenesieH-
HbI/1 HA60p IKOHOMMUUYECKUX UHAUKATOPOB, KOTO-
pblit crioco6eH 3pHeKTUBHO U CBOEBPEMEHHO 06-
Hapy>XXUTb BAJIOTHBIN KPU3UC B pa3BUBAKUIUXCS
CTpaHax.

O6BbeKTOM McCIeg0BaHMs BBICTYITAIOT (GMHAHCO-
BbI€ KPU3MChI ¥ IPUUYMHBI UX BOSHUKHOBEHMSI.

[MpegmeToM MccieqOBaHMS SIBJISIIOTCSI 9KOHOMM--
yeckue 1 GMHAHCOBbBIE ITOKA3aTes, KOTOPbIe MOTYT
OBITH OMEePEXKAIIIMMI MHAVMKATOPAMU JIJISI IPOTHO-
3MpOBaHMS GMHAHCOBBIX KPU3YCOB.

ISt MOCTUSKEeHMST 11eJIY ObIIM TIOCTaBJIEHBI CJle-
OyIolye 3a1aun:

1. U3y4uTh IUTEPATYPY IO TEOPETUUYECKUM
acrekTaM (pMHAHCOBBIX KPU3MCOB.

2. BeigenuTh nyn mepeMeHHbIX Ha OCHOBAHUM
y>Ke CyIIeCTBYIOIMIMX SMIIMPUUIECKUX pabOT, KOTO-
pble 3HAUMMBbI C TOUKY 3peHMsI TPOTHO3MPOBAHMS
(b1HAHCOBBIX KPU3MCOB.
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3. UccnenoBaTh NOAXOAbI K IPOTHO3MPOBAHMUIO
BEPOSITHOCTU (DMHAHCOBBIX KPU3VCOB.

4. CpaBHUTbH CTAHIAPTHBIV SKOHOMETPUIECKUI
MOJIXO/, K TIPOTHO3MPOBAHNIO BAJIIOTHBIX KPU3UCOB
¥ METOIbI MAIIMHHOTO OOyUeHMs.

5. Co3maTb COOCTBEHHYIO CUCTEMY OIepesKaio-
HIMX MHAMKATOPOB HA OCHOBE MOJIy4eHHO nHbOop-
Maluu.

B KauecTBe JaHHBIX AJISI SMOUPUUIECKON YaCTU
paboThl UCITOIb30BATNCH eXXKeMeCsTUHbIe ToKa3aTe-
JIVL 0JIST CeMM CTPaH C Pa3BUBAIOIMIMMUCS PbIHKAMU
3a mocnegHue 20 net (01.01.2002-01.12.2021 rr.).
MHpopmaius 6bla MOJyyYeHa NPEeVMYIIeCTBEeH-
HO 13 6a3bI JaHHBIX MeXIyHapOJHOTO BaTIOTHOTO
douma u Opranusanum 3KOHOMUYECKOTO COTPYI -
HUYEeCTBa U Pa3BUTUSI.

HoBu3sHa pa6oThl 3aKa0UYAETCS B TOM, UTO,
BO-TI€PBBIX, IJISI SMIIUPUUYECKOTO UCCAeq0BaHUS
MCIIOJIb3YeTCSI HOBBIVI HAG0P MHAMKATOPOB, ITOTEH-
1IMaJIbHO BAUSIOIIMX Ha BEPOSTHOCTb BaJIIOTHOTO
Kpu3uca, B TOM Uucie ¢ fobaBieHNeM «MHAeKCA
IoJiiapa»; BO-BTOPBIX, B paboTe aHAIU3UPYIOTCS
exxeMeCsiYHble TaHHbIe BMECTO MIMPOKO pPacipo-
CTpaHeHHbBIX IOIOBBIX MTOKa3aTejeil; B-TpeTbuX,
paccMaTpUBAaIOTCS JBa Pa3IMUHbIX METOHA [IPOTHO-
3MPOBaHMUSI KPU3UCOB — HIKOHOMETPUUYECKUH U Ha
OCHOBE MAIIMHHOTO OOYYeHUS] — ¥ CPABHUBAIOTCS
MX pe3yJbTaThl.

Pa6oTa CTpyKTypMUpOBaHa CIeAYIOUIMM 06pa3oM.
B nmepBoM pa3sgesne peub UAET O pas3jMUHBIX BUIAX
(brHAHCOBBIX KPU3MUCOB, pACCMATPUBAIOTCS UX Xa-
paKTepUCTUKU, IPUUMHBI U TTocaencTBuUs. Takxke
CUCTeMaTU3UPYIOTCS B3TJISAbI PA3TMUHBIX MCCIIeN0-
BaTeJiell B OTHOIIIEHUM TOTO, KaK JOJIKHA CTPOUTHCSI
CUCTeMa MHAMKATOPOB PaHHETO MpenypeskIeHnsI.
Bo BTOpOM UM TpeTheM pasjesiax MpeacTaBJIeHO
omnucaHue JaHHBIX Y METOLOIOTUS IMIIUPUYECKOTO
uccnenoBanus. [locneHsisi 4acTh MOCBSIEHA UH-
TeprpeTaluu pe3yabTaTOB X BbIBOJAM JIJisI 3KOHO-
MMUUECKO TTOMUTUKN.

KNACCUDUKALUNA DUHAHCOBDbIX
KPU3UCOB M OCHOBHbIE NOAXO0.0bl
KUUX NTPOTHO3UPOBAHUIO
(uHaHCOBbIE KPU3UCbI: OCHOBHbIE BUAbI, MPUUUHDI,
nocnepcTems
D®UHAHCOBBI KPU3UC — ITO COCTOSTHYE IKOHOMMUKIA,
KOTOpOe XapaKTepu3yeTcsl cCepbe3HbIMM HapyIleH -
sIMU B (DMHAHCOBOJI CHCTEME, CIIOCOOHBIMM, B CBOIO
ouepenb, BbI3BATh 3HAUMTEIbHBIE TTOTEPH 151 Hace-
JieHust ¥ OM3Heca, a TaKKe TIePeKMHYThCS Ha JpyTue
CTpaHbl. BBIZE/SIIOT HeCKOJAbKO BUI0B (PMHAHCOBBIX
KPU3YCOB, KOTOPbIE OTIIMYAIOTCS APYT OT APyra Io
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TOMY, KaKoJi cerMeHT (pMHAaHCOBOJ CUCTEMBI OHU
3aTparmBaloT, Kakye GakTopbl X BbI3BIBAIOT U Ka-
KIe OoCaeACTBUS OHM MMeloT. K OCHOBHBIM BUIAM
(b1HAHCOBBIX KPM3MCOB OTHOCSIT BAJIOTHbIE KPU3U-
CbI, GAHKOBCKME KPU3UCHI U KPU3YUCHI CYBEPEHHOTO
nmoura [1].

BanroTHbIe KPpMU3KUCHI BO3HUKAIOT, KOTLa CTOU-
MOCTb HallMOHAJIbHOW BaJIOThl PE3KO CHUKAETCSI.
[TpUUMHBI BATIOTHBIX KPU3MCOB MOTYT ObITh CBSI3a-
HbI C HeOJATOMPUATHBIMY M3MEHEeHUSIMU QyHIa-
MeHTaJbHbIX (DAKTOPOB, TAKUX KaK HU3KME TEMIIbI
9KOHOMMYECKOTr'0 pOCTa UM HeLOoCTaTouHas Mmnpo-
3pavHOCTb Ha PbIHKAX, MJIM MOTYT OBITh CBSI3aHBI
C TAaHUKOJ M HeJOBepMeM K HallMOHAJbHO Ba-
more [2]. VccnenoBaTenu onpenensoT BATIOTHBIE
KPU3UCHI IO Pa3HBIM KPUTEPUSIM, HalIpuMep, Mo
crerneHy 06ecieHMBAHUS HAIMOHATbHO BaJIIOTHI
UAU UHTEHCUBHOCTU PHIHOUHOTO JlaBJeHUS MpU
CHeKyJISITUBHBIX aTakax. HekoTopele muccimenoBaHms
YTBEPXIAIT, UTO CIIEeKYJISITUBHBIE aTaKU SIBJISIOT-
Csl OCHOBHOJI IIPUUMHOJ 60JbIIMHCTBA BaTIOTHBIX
KPU3UCOB [3]. DTU aTaku 0OBIYHO COMTPOBOKIAIOTCS
pe3KuM 06ecIieHMBaHMEM HAllIOHATbHOI BaTIOTHI,
3HAUUTE/IbHBIM COKpallleHeM MeXXAyHapOaHbIX pe-
3ePBOB U MOBBILIEHNEM ITPOLLEHTHO CTaBKN.

BaHKOBCKME KPU3UCHI BO3HMKAIOT, KOTAa OaH-
KM He MOTYT BBIIIOJIHUTh CBOU 06SI3aTEIbCTBA TTe-
pen knveHTaMu. Yarne Bcero 6aHKOBCKME KPU3N-
CBI aCCOLMMPYIOTCS C TAKMMMU [MOKa3aTeasiMU, Kak
BBICOKMI1 YPOBEHbD 3a40/DKEHHOCTHU 110 KpeguTam,
BBICOKMII YPOBEHb PUCKOBBIX AKTMBOB Ha OayiaH-
ce 6AHKOB ¥ HEIOCTATOK JIUKBUIHOCTH. OTIEIbHO
MCCIIeOBATENN BbIAESIOT CYCTEMHbIE 6AHKOBCKIE
KPU3UCHI, OTINIUTETbHBIMU 0COOEHHOCTSIMU KOTO-
PBIX SIBJSIOTCS: KpyIHOMAcCIITabHble 6aHKOBCKME
nedonThl; HeraTUBHOE BAMSHME HA 6AHKOBCKYIO
CUCTeMY B L1eJI0OM, & He TOJIbKO Ha OAUH UJIU He-
CKOJIBKO 6AHKOB; IIPOAOJIKUTENbHBIN TTepUO, Bpe-
MEHMU, B TeUeHMe KOTOPOro GaHKOBCKAsT CUCTeMa
MCITBITHIBAET MPO6IeMbl, TaKMe KaK COKpalleHue
KpeouTOBaHMS, YXyIlIeHe KaueCTBa aKTUBOB MU
MOBbIIIEHHbIE TIPOIleHTHbIE CTABKM; OlleHKa KPU3U-
ca 5KCIlepTaMu, OCHOBAHHAs Ha JOMOIHUTEIbHON
uHpopMaLMy 0 6aHKOBCKOJ cucTeMe, SKOHOMMUKE
U TIOJIUTUYECKOVI 06CTaHOBKE B cTpaHe [4].

Kpusucsel cyBepeHHOrO J0Jra oTnpeenasioTcs
KaK HeBO3MOXXHOCTb CTPaHbI BBITJIATUTH CBOTL JOT
B YCTAHOBJIEHHbIE CPOKM MUJIM PECTPYKTYPUPOBATh
ero Ha 6oJiee 6JaroMPUSTHBIX YUIOBUSIX. BoImensiioT
KPU3UChI BHEIIHETO ¥ BHYTPEHHErO J0/ra.

VccnemoBaTenu naeHTUQUIIMPYIOT JOATOBbIE
KPU3UCHI, aHATU3UPYS CTyYau, KOTAa 3aeMIIUKN He
MOTYT BOBpPEMS BBIIIJIATUTh OCHOBHYIO CYMMY J10JI-
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ra VI NpoLeHThl. Takke KPM3UChl PACIIO3HAOT 10
dakTy pecTpyKTypu3anuy 3a10/5KeHHOCTH VIIU 06-
MeHa JIoJITa Ha MeHee BBITOJHBIX YCIOBUSX [5].

Knaccuduxanns duHaHCOBBIX KPU3UCOB, IIpef-
JIO)KeHHas APYIrMMU UCCIefLoBaTeNsIMMU [6], B JOIION-
HeHMe K paCCMOTPeHHBIM Bblllle KPMU3MCaM BKIIIO-
YyaeT TaKKe KPU3UChI «<BHE3AMMHOI OCTaHOBKM». OHU
XapaKTepU3yITCs Pe3KUM U 3HAUUTETbHBIM COKpa-
LleHyeM WM IpeKpallleHMeM NMPUTOoKa Kanurana
B 9KOHOMUKY CTPaHbl: KPU3UC MIPOUCXOIUT, KOTAa
MHBECTOPBI TePSIIOT JOBeplre K SKOHOMUKE CTPaHbI
Y MacCOBO BBIBOJSIT CBOM MHBECTULIMU U3 HEE, UYTO
NPUBOIUT K 3HAUUTEbHOMY COKpaIlleHNIO0 JOCTYII-
HOCTM KpeauTa.

OTnnune Mexay OBYMS KiaccuuUKaIMsIMu 3a-
KJIFOUaeTCs B TOM, UTO Gosiee IMO3HMe PaboOThI Je-
TajbHee OMMUCHIBAIOT KaXKAbIV TUI KpU3uca, yum-
ThIBast 60JIblIee KOAMUECTBO (PAaKTOPOB, KOTOPBIE
MOTYT IPMBECTU K BO3HMKHOBEHMIO HEraTUBHBIX
SIBJIeHUIT B GMHAHCOBO cdepe.

Kak B pa6oTe [7], Tak U B cTaThe [6] €CcTh yKasa-
HMe Ha TO, YTO (MHAHCOBbIe KPU3UCHI Yallle BCero
He SIBJISIIOTCST M30JMPOBAHHBIMH, 8, HA060POT, CBSI-
3aHbI MEXY COOOIA.

B pa6oTe [7] aBTOpBI TOKA3bIBAIOT, UTO B3au-
MOCBSI3b MeX/1y 0aHKOBCKMMM ¥ BJIIOTHBIMU KPH-
3MCaMy OCYIIeCTBJSIETCS NOCPENCTBOM HECKOJIb-
KMX MeXaHMU3MOB. Bo-MepBbIX, KOTIa MPOUCXOIUT
6aHKOBCKMIT KpMU3UC, GAaHKM MOTYT HAa4YaTh MPOAa-
BaTh CBOM MHOCTPAHHbIE AaKTUBbI, YTOOBI TOKPBIThH
yOBITKM. ITO MOKET IPUBECTU K MaJeHUIo Kypca
HalMOHAJbHO BaJIOThI U, COOTBETCTBEHHO, K Ba-
JIOTHOMY KpU3HuCy. BO-BTODPBIX, KOI[Ia TPOUCXOIUT
BAQJIIOTHbIN KPU3UC, KOMIIAHUYU MOTYT CTOIKHYThCS
¢ mpobieMaMu B MOTYYEHUYM KPEIUTOB U BbITIIATE
CBOMX J0JITOB B MHOCTPAHHOJ BaJIIOTE, YTO MOXKET
BbI3BaTh OAHKOBCKUIT Kpusuc. Kpome Toro, ecin
6aHKV MHBECTUPYIOT B 3apy6eskHbIe aKTUBbI, KOTO-
pble B pe3yibTaTe BaJIOTHOTO KPU3MCa CTAHOBSIT-
€SI HEBOCTPEOOBAHHBIMMU, OHU MOTYT CTOJTKHYTHCS
¢ mpobieMaMy TUKBUAHOCTU U TJIATEXECTIOCOOHO-
CTU, YTO TAK)Ke€ MOXKET CTaTh MPUUMHOI GAHKOBCKO-
ro Kpusuca.

Takxke uccienoBaTeny obpamamT BHUMAaHNUE
Ha TO, YTO CyLIeCTBYeT B3aMMOCBSI3b MEXIY KpU-
3McaMy roCcyLapCTBEHHOTO J0Jra, BaJlOTHBIMU
u 6aHkoBckuMMU. ViccimenoBanue [8] mokasasio, 4To
BbIlIeyKa3aHHbIe KPU3UCHI, KAK MPaBUJIO0, IPOUC-
XOJSIT B OOMH U TOT ke MecsI] 13-3a 001MX HeHa-
60maeMbIX (GAaKTOPOB. ABTOPBI YCTAHOBUIIN, UTO
6aHKOBCKMII KPU3NC YBEIUUYMBAET OYIYIMIT PUCK
CyBepeHHOTo fedosiTa, B TO BpeMs Kak CyBepeHHbIe
nedosIThl He YBEJIMYMBAIOT BEPOSITHOCTD OYIYIIUX
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CH1¥eHne cnpoca Ha
HAUMOHANBHYIO BANKOTY

BanwoTHbIA
KpU3uc

A

CHWXEHUe cnpoca Ha
ke HALMOHANBHYIO BAMIOTY

YBENU4YEeHHe CTOMMOCTH
noraweHus gonra 8

MHOCTPAHHOM BaNKTE CucTeMHbIM
6aHKOBCKUMA VBEnuueHue 3aiMoe AnA
KpU3nc NOKPLITHA AeduuyuTa
~
N
CHIDKEHHE AOCTYNHOCTH 2]
KPEAWTOBAHUA :
W Kpuanc
BENU4YEHWE CTOMMOCTH NoralleHna
[00Nra B MHOCTPAHHOM BanioTe CyBepeHHoro
» aonra

Puc. 1/ Fig. 1. B3aumMocCBSI3u MeXAY pasnu4HbIMU BUAAMK HMHAHCOBbIX Kpu3ucoB / Interconnections

Between Different Types of Financial Crises
McmoyHuk / Source: coctaBneHo astopom / Compiled by the author.

GaHKOBCKMX KPU3MCOB, a 3ama3gbIBaIONINil BaTIOT-
HbIIT KpU3UC OKa3blBaeT HeraTMBHOeE BAMSIHME Ha
BEPOSITHOCTb KpU3uca cyBepeHHOTO foiara. Kpome
TOTO, MCCIeq0BaHMe 06HAPYKMUIO0 KOCBEHHOE BJIN-
sTHY e BQJIIOTHBIX ¥ 6aHKOBCKMX KPU3MCOB Ha CyBe-
peHHbIe edOTHI TOCPEICTBOM YXYAIIEHUS MaKpo-
SKOHOMMYECKUX NepeMeHHbIX: BIIOTHBIN KPU3UC
ITOBBIIIAET BEPOSITHOCTDb OYAYIIEro JOJITOBOTO KPH-
31Ca 3a CUeT IMOBBINIeHNS pPeaqsbHOTO OOMEHHOTO
Kypca, a MeXXAyHapoaHasl HeJIMKBUIHOCTb 6aHKOB
YBEeJIMUMBAET BEPOSITHOCTH IedosTa, ecyi 6aHKOB-
CKUI KPU3UC TTPOUCXOOUT A0 CyBepeHHOTO medorTa.
Tax>ke CTOUT YUYUTHIBATD, UTO KAK MAKPO3IKOHOMMU -
YyecKue rmokasaTeju, Tak U KaueCTBO MHCTUTYTOB
SIBJISIIOTCST BOXKHBIMM (DaKTOpamMM, OITpeIesion -
MU CyBepeHHbIe 1e(OIThl, TOMMMO 3aIa3/blBaio-
mero Havajga 6aHKOBCKMX KPU3UCOB. B uacTHOCTH,
cyBepeHHbIe nedoIThl 60jiee BEPOSTHBI B CTpaHax
¢ pacTymum nedUIIMTOM cueTa TeKYIIUX OoTlepaluii,
6OJIBIIMM OTHOIEHMEM KPATKOCPOYHOI'O BHEIIHETO
Io/ITa K pe3epBaM U CJIaObIMU MHCTUTyTaMu [9].
Pucynok 1 oTpakaeT B3aIMOCBSI3b MEXAY pas3-
JIMYHBIMU BUAAMU KPU3UCOB, OTIMCAHHBIX B JIU-
Tepatype. Hanpumep, 6aHKOBCKMT KPMU3UC MOXKET
BBI3BAaTh MOTEPIO NOBEPUSI K PMHAHCOBOII CHUCTEME
CTpaHbl, YTO, B CBOIO OUepelb, MOXeT IMIPUBECTU
K CHVJKEHMIO CIIpOCa Ha HallMOHAJIbHYI0 BaalOTY.
CHMUXeHMe Kypca HallMOHAJbHOW BalIOThl MOXET
YBEJIMUNTD 3aTPAThl HA 0OCTYKMBAHME TOCYIaPCT-
BEHHOTO J0JITa U TIPUBECTU K BOSHUKHOBEHUIO KPU-
31ca cyBepeHHOro fojira. CooTBeTCTBEHHO, pa3Hble

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

BUJIbI KPM3MCOB MOTYT B3aMMOJ€/iICTBOBATH MEX/Y
c00607Ji ¥ BbI3BIBATH IEIIHYIO peakInio, yCyTryoiss
HeO6JIarONPUSITHYI0 9KOHOMUYECKYIO CUTYAIUIO.

BaskHO Takke 06CYIUTH MOCAENCTBUS (PUHAHCO-
BBIX KpM31COB. MHOTHeE MCC/IeqoBaTe I OTMEUYAIoT
IOTepIo NoBepusi K GMHAHCOBOI cucTeMe, KaK OHO
13 TJIaBHBIX U Cepbe3HbIX AOJTOCPOUYHBIX MOCTE] -
CTBUI (GMHAHCOBBIX Kpu3ucoB. Hanpumep, B cTa-
The [10] aBTOpHI paccMaTPUBAIOT, KaK (MHAHCOBbIE
KPU3UCHI MOI'YT IPUBECTU K YXYAIIEHNIO (UHAHCO-
BOJi CUTyalMu B CTpaHe, a MMEHHO: K POCTY BHellI-
Hero J10Jira ¥ COKpallleHNIO0 JOCTYITHOCTY KpeauTo-
BaHMS, UTO B KOHEUHOM UTOTE MOXET CTaTh IMpUUM-
HOJI IToTepu TO0BEePUST B SKOHOMMUKE U GUHAHCOBOIA
cucTeMe B 11eJIoM. B cTraThe Takke paccMaTpuUBaeTCst
BOIIPOC O TOM, Kakyue Mepbl MOTYT ITOMOYb pa3BU-
BAIOIIMMCS CTpaHaM CIIPaBUTHCS C PUHAHCOBBIMU
Kpusucamu. ViccmegoBaTen MPUXOISIT K BHIBOLY,
YTO BaKHO MMETh JJOCTATOUHBIN YPOBEHDb MEXKIY-
HapOJHBIX pe3epPBOB U MOAAEePKUBATDH 3LO0POBYIO
0GAaHKOBCKYIO CUCTEMY.

B mpyrux mcciesoBaHUSIX 0OOHAPYKUIU, UTO
(rHaHCOBBIE KPU3UCHI IPUBOMAST K 3HAUUTEIbHO-
MYy CHMXKeHMI0 S3KOHOMMUECKOTO pOCTa Ha MPOTSI-
SKeHUU HeCKOJIbKUX JIeT Mocjae Kpu3uca, KoTopoe
BbLJIMBAETCS B 3HAUMTeJbHOE YMeHbllleHle MMPOo-
U3BOLCTBA U NOXOLOB HaceneHus [11]. Ouu nopn-
TBEPKIAIOT, YTO (PMHAHCOBBIE KPU3NUCHI IIPUBOISIT
K pSIIy HeraTUBHBIX TTOCIEeACTBUI, TAKMUX KaK pe3-
KOe COKpallleHlMe KPeauTOBaHMs U MHBEeCTUPOBa-
HUSI, CHUKeHMe CIpoca Ha TOBaphbl U YCJIYTH, YBe-

149



3KOHOMETPUYECKOE MOAOE/IMPOBAHUE / ECONOMETRIC MODELLING

nudyeHye 6e3paboTHUIIbI M YMEHbIIEHME TPOU3BOI -
CTBEHHBIX MOIIHOCTEIA.

TakuM 06pa3oM, CyIeCTBYIOT pa3Hble KaacCu-
dbukanmyu GMHAHCOBBIX KPU3UCOB. B maHHoi pabo-
Te UCIIOJIb3YeTCS TTOIXO/, K TUTIONOTUY (DMHAHCOBBIX
KpU3UCOB, B KOTOPOM BbIAENSIOT ClenyIolinue ux
BUbI: CICTEMHbBII OAHKOBCKUI KPU3WC, BATIOTHBIN
KPU3UC; KPU3UC CYBEPEHHOTO [0Jra; KPU3UChI-
«OnM3HeLbl» (IBa U3 TPeX BUA0B KpuU3uca OJHOBpe-
MEHHO) U TPOJHbIe KPU3UCHI (BCe TPU MepeuncjieH-
HBIX KpU3uCa).

CucteMbl paHHero npeaynpexaneHus

¢1HAHCOBbIX KPU3MCOB
Ceriuac B akafeMNUYeCKO IUTepaType yaensieTcs
60JIbIIIOe BHMMAaHME CO3JaHUI0 CUCTEMbI pAaHHETO
npenynpexnenust (Early Warning System, EWS)
(bMHAHCOBBIX KPU3UCOB. 3a MOC/IeqHMe OecsiTuie-
TS KaK pa3BUTbIE, TaK M Pa3BUBAIOILMECS CTPAHbI
repeskuyin 60IbIIoe KOAMIECTBO KPUBUCHBIX SIIN-
30[10B, KOTOPbI€ ObIM COTIPSIKEHBI C BBICOKMMM 3a-
TpaTaMu He TOJAbKO AJIS CTPaHbI, TOe Hauasacs Kpu-
3UC, HO U JIJISI UX TIAapTHEPOB B TOPTOBO# U HhUHAH-
COBOI1 chepax.

CaMoOJi M3BECTHOM CUCTEMON Omepekawinux
MHAMUKATOPOB /IS TPOTHO3MPOBaHMS (DMHAHCOBBIX
Kpu3ucoB cTasa moxaenb KLR!, mpemiokenHas B pa-
6ore [7]. B cBOoeM McciefOoBaHUM aBTOPBI ONpese-
Juu Haubosiee 3HAYMMble TIepeMEeHHbBIEe, KOTOPbIE
MOTYT MpeiecTBOBAaTh GMHAHCOBBIM KPU3MCAM.
K HMM OTHOCSTCS OTKJIOHEHME PeajbHOTo OOMeH-
HOTO Kypca OT TpeHaa, 6aHKOBCKMIT KPU3UC, IKC-
MOPT, MHAEKC POHIOBOTO PbIHKA, OTHOIIEHMEe M2
K MEXIYHapOIHBIM pe3epBaM, BBIIYCK, M30BITOK
JIeHeXXHOV Mmacchl M1, MyIbTUIIIMKATOP AeHEXHON
macchl M2, OTHOIIeHe BHYTPeHHero KpeauTa K HO-
MuHasibHOMY BBII, peanbHas cTaBka IpOLeHTa, YC-
JIOBMSI TOPTOBJIN, AuddepeHIal peajbHOl CTaBKA
MMPOLIEHTAa, KpeAUTHO-IeMO3UTHBIN KO3DDULIMEHT,
MMITOPT ¥ GAaHKOBCKYE AEITO3UTHI.

B panpHejinem nJist TOBbIIeHMST 3P PeKTUBHO-
CTV MOJIeJIX B MOCIEAYIONINX paboTaxX K M3HAYAIb-
HOMY Habopy IpeIuKTOPOB OblIa M0OaBIeHa HOBasI
KaTeropus roxkasaresyieit — «rjao6ajbHble MHIMKATO-
PbI», KOTOpasi BKIIOYaeT B ce0sT pa3IMyHble MaKpO-
9KOHOMMYEeCKkMe NepeMeHHbIe, Takue KaK BBIMYCK
CHIA, Beiniyck cTpaH G7, auHamuka ctaBku ®PC
B CIIA u nMHaMuKka MUPOBBIX 1leH Ha HedTb [12].
OpHako rmobanbHble MHOUMKATOPBI MOTYT UMETh
cnabyio CBSI3b C BHYTPEeHHE 9KOHOMUYECKO Cu-
Tyaluei B CTpaHe. DTO 03HAYAeT, YTO M3MEeHEeH NS

! Nanmee mogenb KLR.
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B INI0OATBHBIX MHAMKATOPAX MOTYT He BCerma oTpa-
KaTb TeKylllee MoJiokeHue JleJl B KOHKPeTHOM cTpa-
He. TeM He MeHee BK/TIOUeHMe IJI00aTbHbIX MHAMKA-
TOPOB B CIIMCOK IIPEIMKTOPOB yallle BCero yayulia-
eT MeTPUKM KauecTBa MPOTHO3HbIX MOJeei.

PesyabTaThl APYroii paboTsl MOKa3aau, 4To CUC-
TemMa paHHero npeaynpexaeHus, OCHOBaAaHHAs Ha
KOMOMHAIMY HECKOJIBKUX MHAMKATOPOB, 00ecreum-
BaeT JOCTATOUYHO BBICOKYIO TOUHOCTH IMPOTHO3UPO-
BaHMUS GUMHAHCOBBIX KPU3YCOB B BhIOpPAHHBIX a3y-
aTCKMX cTpaHax [13]. B uacTHOCTH, aBTOp OTMeuaer,
YTO TEMIIBI POCTA JEeHEXHOI Macchl, 6aHKOBCKMUX
nenosuToB, BBII Ha nyily HaceleHUs U HALlMOHAJIb-
HBIX cOepekeHNIi KOPPeIUPYIOT C TAKUMU TUTTAMU
(bruHaHCOBBIX KPU3UCOB, KAK OAHKOBCKMIA, BAJIIOT-
HbI} ¥ goaroBoi. OMHOBpeMeHHO OTHOIleHue M2
MYJAbTUIIIMKATOPA K BJIIOTHBIM pe3epBaM, TEMITbI
pOCTa BAJIIOTHBIX pe3€PBOB, BHYTPEHHSIS pealibHas
MPOLIeHTHAS CTaBKa U MHGISLYS UTPAIOT AOTIONHY -
TEeJbHYI0 POJIb B 6AHKOBCKUX KPMU3UCAX U HEKOTO-
PBIX BUIAX BAJTIOTHBIX KPU3MCOB.

ITocne ¢punancosoro kpusuca 2007-2009 rr.,
KOrJla MHOTMe CTpaHbl IPOUYYBCTBOBAIM Ha cebe Io-
CJ1efCTBMSI MUPOBOTO 9KOHOMMYECKOTO craja, pas-
BUTHE CUCTEM PaHHEro npenynpexaeHus KpU3ucoB
MOJIYUYMJIO HOBBIN CTUMYJ K COBEPIIEHCTBOBAHUIO.
B ogHOM M3 ucciegoBaHMit aBTOPBI MCIIOAb30BaIN
MOZeJib AJisl TPOTHO3MPOBaHMS GUMHAHCOBBIX KPU-
3MCOB, KOTOpasi OCHOBbIBAJIaCh HA aHa/Iu3e 6osee
60 nmoTeHUMANbHBIX ITIepeMeHHbIX [14]. OgHaKo 13
TaKOTO OOJIBIIOTO IyJIa IepeMeHHbIX CTaTUCTUYe-
CKM 3HAYMMBIMM OKa3aauCh JUIb MeXIYHapPOAHbIe
pe3epBbl, MUHOISIIINY U peaabHbIl 0OMEHHBIN KypC
JIJISI TIPOTHO3MPOBAHMS pa3HOro poja GUHAHCOBBIX
KPU3UCOB.

B npyrom ucciemoBaHuM aBTOPBI UCCIEH0BaIN
MHIMKATOPDI, OCHOBAHHbIE HA PYHIAMEHTAIbHBIX
" GUHAHCOBBIX MepeMeHHbIX [15]. McciegoBanne
1mokasajo, YTO YPOBEHb A0JTa, pasmMmep 6AHKOB-
cKux 6anaHcoB, pocT BBII, mHGAAIMS, TEMIIBI PO-
CTa IeHeXHOW mMacchl, U3MeHEeHUSI B CTOMMOCTH
aKIMii ¥ KPeIMTHBIX CTABOK MOTYT IIPEeAOCTaBUTh
paHHee npenynpeXxaeHe 0 BO3MOXHbBIX KpU3MCaX.
Kpome Toro, cTaThs moguepKuBaeT B3aMMOCBSI3b
MeXIy BaJITHBIM, TOCYJapCTBEHHBIM 1OJTOBBIM
¥ 6AHKOBCKMM KpU3McaMy. BaqlOTHBIN KPU3WC MO-
SKeT TMIPUBECTU K KPU3UCY TOCYAapPCTBEHHOTO 4,0/ra
" 6aHKOBCKOMY KPU3UCY M3-3a 3HAUMUTENbHOTO CIIa-
[la BAIIOTHOTO Kypca U BAJIOTHBIX pe3epBOB 6AHKOB,
YTO YTPOKAeT IMKBUIAHOCTY U CTAOMIBHOCTY GaH-
KOBCKOJ CHCTE€MBI B 11€JIOM.

B momosiHeHMe K CYL[eCTBYIOIIMM OOIIenpus-
HAHHBIM OMepeXawluM MHAMKATOpaM B psige
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paboT Takke MpeaaraeTcs UCIMOJIb30BaTh MUPO-
BbI€ I[eHbl Ha HedThb. BbIJIO BBISIBIEHO, UTO I€HBI
Ha He(Th 3HAUUTEIILHO BIUSIOT Ha IBVKEHME CTO-
umocTtu goyiapa CIIA mo OTHOIIEHUIO K IPYTUM
BayntotaM ¢ 1970-x mo 2008 r. [16]. bonee Toro, pe-
3yJIbTAThl IPOTHO3MPOBAHUS COTIACYIOTCS C OTHO-
nmeHueM HeTb-0OMEHHBI KypC: ITOBBIIIEHME pe-
aJbHBIX IIeH Ha HePTh MPUBOINUT K 3HAUUTEITBHOMY
CHMKeHMI0 cToumocTu pomanapa CIIA mo oTHoille-
HMIO K BaJIIOTaM HedTeg00bIBAIOIINX CTPAH, TAKUX
Kkak KaHazna, Mekcuka u Poccusi, B TO BpeMs Kak Ha-
LIIMOHAJIbHBIE BAJIIOTHI MUMITIOPTEPOB HEQTU, HATIPU-
Mep fAnoHuM, feneBeoT OTHOCUTENBHO fojaapa
CIIIA, korma peanbHas 1leHa Ha He(Th IOBBIIIAETCS.

B emre ogHOJ paboTe paccMaTpuBaiach CBSI3b
UHAUKATOPA «OTKPBITOCTU 3KOHOMUKU» U KPU-
31Ca «BHE3aIMHOJ OCTAaHOBKU», KOTOPbIe UMEIT
CBsI3b HEMMOCpeACTBEHHO C BaJIOTHO JeBajbBa-
umeit [17]. OTa cTaThsl UCCIeNyeT BIAMSIHNE OTKPBI-
TOCTU TOPTOBJIM HA OTHOLIEHUS MeXIYy TeKyIUM
CYETOM U peaibHbIM 0OMEeHHBIM KypPCOM, COCPeI0-
TOUMBIINCH HA epUOIaX 3SHAUUTENbHBIX TPOb6IeM
B 6anmaHcaxX 6aHKOB. ABTOPBI UAEHTUDULIMPOBA-
JIV 3TIM30/1bl BHE3AITHOM OCTAaHOBKM KaNMUTaTbHBIX
MOTOKOB M Pe3KOTO MaJleHus BaTIOT AJIsT 60bIION
BBIOOPKM Pa3sBUTHIX M PAa3BMUBAIOIINXCS CTPAH B IIe-
puom 1970-2011 rr. v 06HAPYKUIINU, UTO BO BpeMs
3TUX 3NU30[I0B AeBaJbBalys BaJIIOThI aCCOLUUPY-
eTcs ¢ 6ojiee KPYMHBIMMU YIYUIIEeHUSIMU TEKYIIEro
cyeTa B CTpaHax C 60jee OTKPBITHIMY SKOHOMMUKAMMU
[IJISI TOPTOBJIN.

B nesoM CTOUT OTMETUTH, YTO BO BCEX MUCCe-
IOBAaHMUSIX MO CO3JaHUI0 CUCTEMBI OMePeXkalomnx
MHIMKATOPOB AJIs TIpefoTBpalieHnst GMHAHCOBBIX
KPU3MCOB aBTOPHI ONMPAJNCh HA TTepBOHAYANb-
Hy10 Monenb KLR 1 fononHsaamu ee cBOMMU Iepe-
MEeHHBbIMU.

MoaxoAbl K NPOrHO3UPOBaHUIO
(prMHaHCOBbIX KPU3UCOB

Iljist mpOrHO3UpPOBaHMS PMHAHCOBBIX KPU3MUCOB MUC-
MOJIb3YIOTCS pa3inMyHble MeTOAbI KaK U3 Kjaaccuye-
CKOJ 9KOHOMETPMKM, TaK U M3 MAIIMHHOTO 00yUYeHMsI.
OKOHOMeTpHUUeckue MOJe OCHOBAHbBI Ha CTa-
TUCTUYECKOM aHaliM3e U CTPOSITCS Ha MpeIosio-
SKEHUM O TOM, 4TO Oyayliee MoBeJeHe aTeHTOB
MOSKHO TpeJ/iCKa3aTh Ha OCHOBE MPOIIIbIX JaHHbIX.
Yare Bcero Jjisi IPOTHO3MPOBAHMSI BpeMEeHHBIX Psi-
OB B (pMHAHCAX UCTIOMb3YIOTCSI MOV BEKTOPHOM
aBToperpeccuu (VAR), a Takke aBTOperpecCMOHHbIe
MOJIe/ii UHTeTPUPOBAHHOI CKOMb3SIIEi cpeaHen
(ARIMA), a nig npencka3aHus KPU3UCHBIX sIBJIe-

HUIT — perpeccuy TUIa JOTUT U IPOOUT.
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OpuH U3 nepBbIX IPUMEPOB UCIIOJIb30BaHUS
3TUX MOJeJieli OB MpeCTaBIeH B cTaThbe [7], rae
aBTOp pa3paboTan MeTOn MPeayIpexRaeHUsT KpU3U-
COB, OCHOBAHHBII Ha CUTHAJIbHOM moaxozae. CUrHasn
BO3HMKAET, KOT/Ia 3HaUeHMe omnpeJieJleHHOl Tepe-
MEHHOJ IpeBbIlIaeT YCTAHOBJIEHHBIN MOPOT. [1as-
Has uaes 3aK/I4YaeTcsl B TOM, UTO OINpeJe/ieHHble
MaKpO3KOHOMMYECKMe 1 (GMHAHCOBbIE TIepeMeHHbIe
MMEIOT TeHIEHIINIO BeCTH CeOsT A0 ¥ BO BpeMsI Kpu-
31ca pas3aIMUYHbIM 06pa3soM. BriocaeacTBMUyU Mofesb
EWS ncnonb3oBanach A1 IpOrHO3UPOBAHUS He-
CKOJBKMX (PMHAHCOBBIX KPU3UCOB, BKIOUasT A3u-
aTCKUii GUHAHCOBBIN Kpusuc 1997 r. u rimobaabHbIN
¢umuancosbii kpusmc 2007-2009 rr.

Mogenu TOTUT U IPOGUT UMEIOT CBOM OTPaHM-
yeHMsI. OHM MOTYT GbITh YYBCTBUTEIbHBI K BEIOOPY
repeMeHHbBIX, KOTOpbIe UCC/IefoBaTeb ONpeensieT
CaMOCTOSITEJIbHO, & 3HAUUT, MUCCIIEU(PUIIMPOBAHBI.
Kpome Toro, st Mmonenu npearoaaraiT JIMHEHYIO0
CBSI3b MEXIY (haKTOpaMM ¥ BePOSITHOCThIO BO3HUK-
HOBeHMs Kpu3suca. Takke HeKOTOpbIe uccaenoBaTe-
JIV BBISICHWJIM, UYTO CTAHJapTHBIE perpeccui MOTyT
OBITh HECITOCOOHBI YIOBUTDH YI3BUMOCTH, BO3HUK-
e B pe3yjbTaTe COUYETaHMSI MAKPOIKOHOMMUYE-
CKUX ¥ (OMHAHCOBBIX (PAKTOPOB.

MeToabpl MAaIIMHHOTO OOYUYEHMSI OCHOBAHBI Ha
06yJeHNM aITOPUTMOB Ha OCHOBE AAHHBIX. ITU Me-
TOZbI MOTYT OBIThH MCITOJb30BAHBI JJIsT TPOTHO3UPO-
BaHMSI KpU3MCOB HA OCHOBe MHOXecCTBa (GaKTOpOB,
BKJII0OUasi MaKpO3KOHOMMYECKMe NaHHble, JaHHbIe
0 pMHAHCOBBIX PbIHKAX, COIMATbHO-3KOHOMMYIE-
CKMe ¥ monutuyeckue dpaxkropsl. Cpeau MeTOmOB
MaIlMHHOTO 00yueHMs Haubojee 4acTo AJs IMpo-
THO3MpOBaHMsA GMHAHCOBBIX KPU3UCOB UCIIONb-
3YIOTCSI aATOPUTMBI KiaaccubuKaumu, Takue Kak
JlepeBOo pellleHul, CIydaliHblii Jiec, TpagMeHTHbIN
OYCTMHT ¥ HEViPOHHBIE CeTH.

IlepeBbs pelieHM CO34a0TCs C MCITOJIb30BaHM -
eM MeToja 6MHApHOTO pa3JeleHus, Toe KaskIbli
y3eJl pa3fensieTcsi Ha jBe BeTBU, IPeiCTaBIIsIoONI e
pasHblie pe3yabTaThl UAN pellieHUS. B pe3ynbTaTe
MCMOJIb30BaHMS 3TOTO MOAXO0Ia MOXHO BBISIBUTh
YHMKaJIbHbIe KOMOMHALMK (aKTOPOB U ITOPOrOBbIe
3HaueHMs MepeMeHHbIX, IpeBbIlIeHe KOTOPbIX
rpo3uT GUMHAHCOBBIM Kpu3ucom [18].

Bosnee TOUHBIN MOAXOM K MPOTHO3MPOBAHUIO
(brHaHCOBBIX KPU3MCOB — UCITOJIb30BaHME MeTOa
«CJIyUaiiHOTO jieca», KOTOPbIi Co3/laeT MHOKECTBO
IlepeBbeB pellleHNi M 00beAMHSIET UX AJIS ToTyJe-
HUS IPOrHO30B. Kaskmoe mepeBo B jiecy obyuaeTrcs
Ha pa3/IMuHbIX MOJAMHOKeCTBAaX JaHHbIX, U Pe3yilb-
TaThl BCEX MepeBbeB KOMOMHUPYIOTCS IJIsI TIOTY-
YyeHMs OKOHUATeJIbHOTO MPOTHO3a. Pe3yibTaThl
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MUCCAe0BaHMI MOKAa3aau, YTO «CAYYaMHBIN Jec»
obecmeunBaeT BbICOKYIO TOUHOCTD ITpeCcKa3aHmit
U TIPEBOCXOAUT APYTYE METOIbl MAIIMHHOTO 06yue-
HMSI, TaKMe KaK HelipOHHbIe CeTU U MeTOJ, OTIOPHBIX
BeKTOpOB [19]. CiiyualiiHblli 1eCc MMeeT HeCKOJIb-
KO IMPeMMYULIeCTB epeJ, OTAEe/NbHbIMU JepPeBbIMU
pelieHMii, TaK KaK OH MOXeT MOBBICUTb TOUHOCTD
MMPOTHO3MPOBAHMS MOJE/NN 32 CUeT yCpeJHeHUs
MPOTHO30B HECKOJbKUX JlepeBbeB pellleHunit, 4To
MoMoTaeT YMEHbIIUTh AUCIIePCUI0 U CUCTeMaTH-
YecKyl omnb6Ky Mmopenu. CydaiiHblii 1ec MeHee
MOJBEPKEH MePeobyUeHNI0 M0 CPAaBHEHUIO C OT-
IeJIbHBIMU JepeBbsIMM pellleHUi, MTOCKOAbKY Ka-
KIoe mepeBo pelieHuii 06yyaeTcsi HA HEMHOTO OT-
JInYapIeMcs MoAMHOXeCTBe AaHHbIX. Kpome Toro,
CJTy4yaiiHbIl Jiec TTI03BOJISIET OLIEHUTh BaXKHOCTD KaxK-
JIOT0 IIpM3HaKa NpyY NPOTHO3MPOBAaHUM L eNeBO
rnepeMeHHOVA.

Mcmonb30BaHMe TpagMeHTHOTO OYCTUHTA IS
MTPOTHO3UPOBAHUS GMHAHCOBBIX KPU3UCOB IIpeJ -
CcTaBJjIsIeT coO0I1 ele OOMH MeTOon MaIllMHHOTO 00-
YUYeHUsI, KOTOPbIiI MOKET 6bITh MCIOIb30BAH JJIs
MMPOTHO3MPOBAHMUST GUHAHCOBBIX KPU3UCOB. DTOT
MeTOJ, KOMOVHYPYET HECKObKO C1abbIX Moeseit
M YCUJIMBAET UX BeC JJIsl TOAyYeHUs CUIbHOI MO-
neny (HeCKOJbKO NMIPMMEPOB UCIIOIb30BaHMUS all-
TOPUTMOB OYCTMHTA JJIsT GUMHAHCOBBIX JTaHHBIX CM.
[20]). OH paboTaeT myTeM IOCIELOBATEIbHOTO 10-
GaBJIeHMsI HOBBIX MOZeJeil K yske MMEeIOIIIMCS, TP
9TOM Kaskzasi HoBasi MOJieJib MCIIpaBjseT OMnbKH,
KOTOpbIe 6BLIM JOMYIIeHbl TTPeIbIoyIIMMMU MOJIEJS -
MU. B 0fiHOJT 113 paboT aBTOPBI IPMUMEHSIIOT METO/IbI
CTy4aiHOTO jieca U TPaJgMeHTHOro OyCTUHTA IJIsT
npeackazaHusi GMHAHCOBBIX KPU3MCOB, UCIIONb3YSI
(bmHAaHCOBbIE MHAMKATOPDI, SKOHOMMUYECKME TOKa-
3aTesn U HOBOCTU. Pe3ysibTaThl IPOLEMOHCTPUPO-
Basu 3¢ PEeKTUBHOCTb 0O60UX METOAOB, HO YCTAHO-
BWJIM, UTO Cy4YaliHbIi jec obecrneunBaeT 6ojee Bbl-
COKYI0 TOYHOCTbD NIpefCcKa3aHuii, 4eM rpageHTHBIN
oyctuHr [21].

HelipoHHbIe CeTU TaKXKe SIBISIIOTCSI XOPOUIUM
CpencTBOM [Jis MPOTHO3UPOBAHMUS GMHAHCOBBIX
Kpu3ucoB. CTPYKTypa HEVIPOHHOM CETU COCTOUT
U3 HEeiPpOHOB (3JIeMeHTapHbIX 00PabOTUMKOB MH-
dbopmaium), coeqMHEeHHBIX MEXKIY COO071 CBSI3SIMMU,
KOTOpbIe MepelarT CUTHAIbI MeXAy HelipOHaAMMU.
HelipoHBbI U CBSI3M OpraHM30BaHbI B CJIOU, U KaX-
IIbIii CI0V BBITIONIHSIET ONpeneeHHYI0 QYHKIUIO
B 00paboTKe gJaHHBIX. OGHMUM U3 IIPUMEPOB SABJISI-
eTcs pabora, B KOTOPO MCIIOAb30BaJIM HEIPOH-
Hble CeTH JIJis IPOTHO3MPOBAHMS KPU3MCOB HA OC-
HOBe 9KOHOMMYeCKUX U (PMHAHCOBBIX JAHHBIX [22].
B mpoiecce o6yueHUs] HEMIPOHHOI CeTU Ha BXO[,
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MOJAIOTCSI MCTOPUUECKMe HaHHble 0 GMHAHCOBBIX
ToKa3aTesisix, a Ha BbIXOJe MOAy4aloTcsl IPOTHO3bI
BEPOSITHOCTY BO3HUKHOBEHMS KpM3yca B OyAyIem.
ABTOpBI UCTTONB30BAJNU KPOCC-BAAUAALUIO OJIS
OIIeHKM KauecTBa MOJEIN U BbIOOPA ONTUMAaTbHBIX
rmapamMeTpoB. DTOT CITOCOO MMeEET MPeuMYIIecTBO
nepen OPyrMMyU MeTOAaMM, KOTOPOe 3aK/IIvaeTcs
B €ro COCOOHOCTHM JTy4ilie 06pabaThIBaTh CIIOKHBIE
HeJIMHeliHble B3aMMOAEeiCTBUS MeXIY pa3IuYHbI-
MU (pMHAHCOBBIMM ITOKA3aTeSIMMA.

B 1esiom, Bce pacCMOTpeHHbIe MEeTO/bl UMEIOT
KaK CBOU MpeuMyIlecTBa, Tak U HeJOCTaTKU, U BbI-
60p KOHKPETHOTO MeTO/a 3aBUCUT OT LieJieii uc-
cenoBaHMs U OOCTYIIHOCTU AaHHbIX. HekoTophie
MccaemoBaTeNM peaiaraloT KOMOMHMPOBATD pas3-
JIMYHBIE METOAbI IJIST MOCTVKeHUsI 60Jiee TOUHBIX
M HaJle>XHbIX TPOTHO30B [23].

OMNMUCAHUE U NPEABAPUTENbHbIU
AHANNU3 OAHHDbIX
Harmie mccienoBaHue MOCBSIIEHO TIPOTHO3MpPOBa-
HUIO MUMEHHO BaJIIOTHBIX KPU3MCOB.

[Jis1 BbISIBJIEHUSI BAJIOTHBIX KPU3UCOB MbI UC-
1M0Jib3yeM KPUTepUu, npeajoxkeHHble B UcCcie-
JOBaHUM [8]: BAJOTHBIN KPU3UC CUUTAETCS Ha-
CTYNMBUIUM B cjydae, ecjii B TeKyIlleM Mecsie
HalMOHAJIbHAS BajoTa obeciieHmnnaach 6oinee uem
Ha 10% mocie mepuoma cTabMIbHBIX OOMEHHBIX
KypcoB (IIpu cpemHeM a6COMIOTHOM MTPOLEHTHOM
M3MEeHEeHNM MeHee ueM Ha 2,5% 3a mpenpiaylnne
12 mecsues).

B mab6n. 1 npeacraBieHa CTaTUCTUKA BaJTIOTHBIX
KpU3MCOB B 7 pa3BUBAIOIIMXCS 9KOHOMMKAX C STH-
Baps 2002 mo mekabpb 2021 r. Beibopka BKIOUAET
B ce6s Konymbuio, Mekcuky, Typiuio, bpasunnio,
Nuponesuto, Poccuio u FOAP. Bce cTpaHbl B IIpoli-
JIOM CTaJKMUBaJIUCh C CEPbEe3HBIMU BAJIOTHBIMU
KpU3MCaMM, KOTOpble MMeJM 3HAUUTelbHbIE M0-
cAenCcTBUS A1 SKOHOMUKMU. Takum ob6pazom, 06-
Iee KOJIMYeCTBO KPU3MUCHBIX STIM30/I0B B BIGOPKE
paBHO 22.

B KauecTBe OCHOBBI /1J1s1 HAO0PA MOTEHIMATbHBIX
MPEeAVUKTOPOB BaJIIOTHBIX KPU3MCOB MbI B3SIJIU T1epe-
YeHb IOKa3areseii, npeajoxxeHHbit B mogenn KLR
[7], » ;OTIOMIHMIN ero CTaTUCTUUYECKU 3HAUYMMbBIMU
MHOMKaTopamu u3 pabor [9, 16, 17].

[Tpu 3TOM 6BLIN CIETaHbl HEKOTOPbIE ITOMPABKU
K Habopy nanHbiX B mogenu KLR.

1. B mopgennu KLR ucnonb3yeTcss OTHOILIEHME
TeKkyliero cueta K BBII, HO MblI B351JI OTHOIIIEHME
K MeXAyHapoAHbIM pe3epBaM. Takske BMeCTO OT-
HOIIIeHNST BHYTpeHHero KpeanuTa K BBIT 661710 B3SITO
MPOILIeHTHOE M3MeHeHe BHYTPeHHero Kpeaura.
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Tabnuua 1 / Table 1

BanoTHble KPpUM3UCbI B pa3BUBAIOLLMXCA cTpaHax B nepuog 2002-2021 rr./
Currency Crises in Developing Countries Between 2002 and 2021

CrpaHa / Country BaniotHble kKpusucbl / Currency Crises

Konymbus CeHTa6pb, 2008; pekabpb, 2014; maprt, 2020

Mekcuka OxkT56pb, 2008; Maprt, 2020

Typums Mait, 2004; utoHb, 2006; okTa6pb, 2008; aBryct, 2018
bpasunus OxkTa6pb, 2002; ceHTbpb, 2008; MapT, 2015; mapT, 2020
NHaoHesns Hos6pb, 2008; mapr, 2020

Poccusa SIHBapb, 2009; mait, 2012; Hos6pb, 2014; mapT, 2020

HOAP MioHb, 2006; okTabpb, 2008; MapT, 2020

McmoyHuk / Source: coctasneHo astopom / Compiled by the author.

2. I36BITOK JeHekHOI Macchl M1 6bL1 OmyleH
13 Habopa mepeMeHHbBIX M3-3a BbICOKOI KOppess-
LMY C JeHEKHbIM MYJIbTUIIIMKATOPOM.

3. OKCHOPT ¥ UMIIOPT KaK OTHeJbHbIe Iepe-
MEeHHbIe He UCIIO0JAb3YIOTCS B OTAMUYUM OT CTAH-
maptHoil mogenu KLR. BMeCcTO 3TOro npuMeHsi-
eTCs MHOMKATOP «OTKPBITOCTY SKOHOMMKM», pac-
CUMTHIBAEMBII KaK OTHOIIEHME CYMMBbI 9KCITOPTa
u umnopra K BBII.

4. TTokasaTenab MHQASLIUM MMeeT XOPOIIKe MPo-
THOCTMYECKNE CIIOCOOHOCTH, HO TIPEMMYIIeCTBEHHO
SIBJISIETCS] 3HAUMMBIM I10 OTHOLIIEHNIO K 6AHKOBCKUM
kpusucam [9, 15]. B Hamem Habope MPeIUKTOPOB
MHOAIUS He UCIIOTb30BaIaCh.

5. B kauecTBe I106aIbHbIX (GAaKTOPOB ObLIM 106AB-
JIeHbI MMPOBBIE 1IeHbl Ha HeTh U MHAEKC JoJIapa.

B uTOre MBI OMYUMIN CAOYIOIINIT OKOHYATE -
HbIVi HA60P MPEeIVKTOPOB /IS BaTIOTHBIX KPU3YCOB
B Pa3BMBAIOIINXCS CTPAHAX:

M2 MYJIbTUIIMKATOP: YBeJINUeHe JeHEXKHOTO
MYJIbTUILIMKATOPA MOKET COMPOBOXKIATbCS YBEJIM-
YyeHMeM 00beMOB KpeAUTOBaHMS U 60jiee BbICOKM-
MM TeMIIaMM 9KOHOMMUYECKOTO POCTa, OMHAKO MpU
M30BITOYHOM POCTE JEeHEeXKHOI MacChl MOXeT BO3-
HUKHYTb MHQIISIMSI, KOTOPAst HETaTUBHO OTPa3UTCS
Ha BaJIOTHOM Kypce.

BHYTpeHHMUIT KpeAUT: yBeaudeHue BHyTPeH-
HEro KpeauTa MOXKeT COIPOBOXKIATHCS OTTOKOM
KamuTaga U3 CTPaHbl U YXYIOIIeHNeM SKOHOMMUYIe-
CKOJ CUTyalluM, UTO MOXKET CTaTh KaTaau3aToOpPoOM
BAJIOTHOT'O KpU3Kca.

Jlenmo3uThl KOMMepPYeCKMX 6AHKOB: CHIKEHVE
o6beMa Ierno3mUTOB MOXKET CONIPOBOKIATHCS CHU-
SKeHMEeM 00beMOB KpeauTOBaHUS U 60jiee HUSKUMU
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TeMIIaMy 3KOHOMMUYECKOTO POCTa, YBeuumuBas ys3-
BMMOCTH HAIlMOHA/JIbHO Ba/IIOTHI.

OTHOIIEHMEe TEeKYIero cueTa K MeXIAyHa-
POIHBIM pe3epBaM: yXy/llleHe YCIAOBUIL TOPTOB-
JIV MOXKET YCYTYyOUTDb KPU3NUC 32 CYET COKpalleHUs
3KCITOPTHBIX MOCTYIIEHUI CTPaHbl U YBeJIUYEHUS
CTOMMOCTY MMIIOPTA, YTO BeJIeT K KPU3UCY MIaTex-
Horo 6aylaHca.

BosaTIMJIBHOCTH peaibHOT0 OOMEHHOTO Kyp-
ca: eciy 06MeHHBI KypC CTAaHOBUTCS BOJATUIIb-
HBIM, 3TO MOXXEeT BeCTU K YXYIIIeHUNIO0 COCTOSTHUS
cueTa TeKyIIMX oTlepalnuii  neaaTh CTPaHy ysI3BU-
MO OJ1S1 BHEIIHUX TTOTPSICEHMUA.

MexayHapoaHbIe pe3epBbl: yMeHbIlIeH e MeX-
IYHApOJHBIX Pe3epBOB MOKET IMPUBECTU K HEBO3-
MOXXHOCTM MTOKPBIBATh CBOY BHEIIHME 00513aTeIb-
CTBa WIN MOAIEPKMBATh CTAOMIbHOCTD HaIMOHA/Ib-
HOJ BaJTIOThI B YCJIOBUSIX CIIEKYJ/ISITUBHBIX aTak.

HN3meneHue peanbuoro BBII: 6osee HU3KMe
TEMITbl 9KOHOMMYECKOTO POCTA MOTYT YCYTYOISITh
CUTYaIMIO B CTpaHe B IIepMoJ, BAJIIOTHOTO Kpu3uca.

Nupekc (pOHAOBOro pbIHKA: CHIDKEHME HAllM-
OHAJIbHBIX (OHIOBBIX MHAEKCOB MOXKET ITPUBECTU
K OTTOKY KaIluMTaja U3 9TO¥ CTpaHbl B Oojee cTa-
O6MJIbHBIE SKOHOMMUKM, @ 3TO MOXKET COIPOBOXKAATh-
CsI CHIDKEHMEeM CTOMMOCTY HallMOHA/JIbHO BaJIIOTHI.

OTKPBITOCTh 3KOHOMMKM: C OJTHOJ CTOPOHBI,
BbICOKAS CTeMeHb OTKPBITOCTU 3KOHOMMUKU MO-
’KeT BeCTH K YBeJIMUEeHUI0 o0beMa MeXIyHapos -
HOJ1 TOPTOBJM U MPUTOKY MHOCTPAHHOTO KaluTasnia,
HO, C IPYTO¥ CTOPOHBI, 3TO MOBBIIIAET YSI3BUMOCTh
CTpaHbI K BHEITHMUM IIOKaM.

PeanpHas cTaBKa NMPOIEHTA: yBeIuueHue
CTaBKM MPOIeHTa MOXeT NMPUBECTU K MPUTOKY Ka-
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nuTanaa B 5KOHOMUKY U CHU3UTb BEPOSITHOCTb KPU-
31Ca, HO TaKKe MOXXeT YBeJMUYNUTD 3aTPaThl Ha 00-
CTy>KMBaHMe BHEIIHeTo J0Jra U CHU3UTh CIIPOC Ha
KpeauThl BHYTPYU CTPaHbl, YTO MOKET HeraTUBHO
MOBJUSTH HA SKOHOMUYECKIUI POCT.

MuposBsie HeHbl Ha HedTh: MaJeHNe I[eH Ha
He@Th MOXKET NMPUBECTH K JePUUINUTY BHEITHETOP-
roBoro 6ajyaHca, HexBaTKe BaJIOTHBIX Pe3epPBOB
U yXYIIIeHUI0 BaJIOTHOTO Kypca B CTpaHax, Opu-
€HTMPOBAHHBIX HA 9KCIIOPT ChIPHEBBIX PECYPCOB.

MHpekc posiapa: ykpelieHue fojijiapa BefeT
K CHUKEHMIO 3KCIOPTHBIX U POCTY UMIIOPTHBIX
IleH, YTO YXYyAIIaeT COCTOSIHME TOPTroBOro 6ajaHca
B CTpaHaX, OpMEeHTUPOBAHHBIX HAa 3KCIIOPT ChIpbe-
BBIX PECYPCOB, YBeIMUMBAS B HUX PUCK BATIOTHOTO
Kpusuca. IHAeKc gosiapa pacCuymMThIBaeTCs 110 Iie-
CTH BajalOTaM pa3BUTBIX CTpaH (eBpo, MeHa, PyHT
CTepJMHIOB, KaHAJICKUI1 Jo/iap, BeacKas KpoHa
M MIBeIapckuii ppaHk). PesynbTaThl Mcciem0Ba-
HU [24] moKa3anu, YTO U3MeHeHUsI Kypca fgosnapa
OTpa’kaloT M3MeHeHMs B I7T06aTbHOM HAaCTPOEHUN
K PUCKY ¥ MMUPOBOM CIIpOCe Ha pUCKOBAHHbIE aK-
TUBBI.

B mab6nuye IpunoxceHus 0603HaUYeH MTOJTHBIA
CTMCOK MMepeMeHHbIX, MCII0JNb3yeMbIX B paboTe,
C yKazaHueM UCTOYHMUKOB U eAUHUI] U3MePEeHUS.
Bce naHHbIe B3STHI 110 MecsillaM, 32 UCKJIIOUeHeM
sHaueHu BBII, KoTopbie GbLIM MHTEPIIOJAMPOBAHBI
B MeCsS'UHbIe JaHHbIe U3 TO0BBIX.

[Tepen mocTpoeHMeM Mojeiei Ajs onpenesne-
HUS Hamuboee pejieBAaHTHBIX MHAMKATOPOB IMIPO-
THO3MPOBAHMS BATIOTHBIX KPU3MCOB OBbLT ITPOBEIeH
MpeaBapUTEeIbHbIV aHAINU3 JaHHBIX [25].

Ha mepBom 3Tame MpoBOAUTCS T€CT, KOTOPbIN
MO3BOJISIET IPOBEPUTH TUIIOTE3Y O HAAUUUMK CTa-
TUCTUYECKYM 3HAUMMBIX Pa3JUUnit MeXIy CpegH-
MM 3HAUEHUSIMM pacCMaTPUBaeMbIX MepeMeHHbIX
B KPU3VCHBIN U JOKPU3UCHBIN nepuoabl. i3 mabi. 2
BUAHO, UTO CTATUCTUUYECKM 3HAUMMbIE Pa3anums
B CPeIHUX 3HAUEHUSIX HaOJIOOAI0TCS A TaKUX
repeMeHHbIX, KaK MeXKIyHapoaHble pe3epBbl, 6aH-
KOBCKMe JIero3uThl, peasbHbiit BBII, nugekc dboH-
IIOBOTO PbIHKA, CTeNeHb OTKPBITOCTU 3KOHOMUKMU,
BOJIATMIBHOCTb OOMEHHOT0 Kypca ¥ MYPOBBIE IIE€HbI
Ha HePTh. CTATUCTUUECKY 3HAUMMBbIE PA3JINUUS
B CpelHMX 3HaUeHMSIX MeXIy TPYIOoi C HOpMalb-
HBIMM 9KOHOMMYECKMEe YCIOBUSIMU U TPYIIION Ha-
yajia Kpu3uca HabIIOAAI0TCS Ha YPOBHE 3HAUMMO-
¢t 5%. Tem He MeHee Mbl HE MOKeM JIOCTOBEPHO
YTBEPKIATh, YTO AJISI OCTAJIbHBIX 0OBSICHIIONIMNX
rnmepeMeHHbIX OTCYTCTBYIOT Pa3auums B CpeJHUX
3HAYEeHMSIX MeXIy KPU3UCHBIM U JOKPU3UCHBIM
nepuogaMu.
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Ha BTOpOM 3Tarme 6511 MpOBeAeH TeCT Ha MYJIb-
TUKOJIIMHEAPHOCTh IMPU3HAKOB B JIMHEIHOW per-
peccun. B maba. 3 mpencraBieHbl HECKOJIBKO MO-
Ka3zaTeseil MyJIbTUKOTJIMHEAPHOCTU, B TOM UUCIIe
kKoapunment undnsuuu gucnepcun (VIF), kBa-
OpaTHbI KOopeHb u3 VIF, nonyck u 3HaueHune R-
KBajpara AJs KaXKA0i He3aBUCUMOI MepeMeHHOIA.

W3 maba. 3 BugHo, uTo nokasartenu VIF nuiib
HE3HAUMTEeJNbHO MPEeBBIMAIOT 1, UTO TOBOPUT 06
yMepeHHOU Koppensauun MeXay mpusHakamu. B pe-
3yJbTaTe IJIS MCCaeq0BaHMs ObLIO MIPUHATO pellle-
HUe OCTaBUTh BCe MOKa3aTeJau KaK BO3MOXXHbIe
MIPeIUKTOPbI BAJIIOTHBIX KPU3MCOB.

METOAO0JIOrn4
Norur-mopennb

MpbI CTPOUM MOJIeJb JIOTUCTUYECKOV perpeccun Ha
06a30BOM Habope JAaHHbBIX, COCTOsIIIEM U3 12 mepe-
MEeHHBIX, IpeIBapUTEJbHO CTAaHLAPTU3YS JaHHbIE.
JlorucTudeckasi perpeccus sIBJasieTCsl IPOCTOM CTa-
TUCTUYECKOI MOJIe/IbI0, KOTOpast UCIOJIb3YyeTCs AJIsI
MIPOTHO3MPOBAHMS BEPOSITHOCTY OGMHAPHOTO MCX0Ia
(B HameM cjiyuyae HaJIMUUS UM OTCYTCTBUSI KPU3U-
ca). MbI UCITOIb30BaJIV MOJIENIb CO CIYYaiHBIMM 3D-
ekTamm, 4TO 0O3HAUAET BO3MOKHOCTb U3MEeHEHMS
rnapamMeTpoOB MOZEAN OT OJHON CTpaHbl K APYTrO.
DTO MO3BOJISIET YUYUTHIBATh MHAUBUAYATbHbBIE OCO-
GeHHOCTY KaXkI0¥ CTpaHbl, KOTOPbIe MOTYT BJIUSITh
Ha BepPOSITHOCTb BO3HUMKHOBEHUS KPU3UCa.

CurrencyCrisis;, =By +B, X, ,_ +&,, €))
roe CurrencyCrisisl.J — 9TO GMHaApHAas 3aBUCUMas
rnepeMeHHas, KoTopas MpuMHUMaeT 3HaueHue 1,
ec/Jiu Mpou3olesa BaJOTHBIM KPU3UC B CTpaHe
i B mecsn t, u 0 — B IPOTUBHOM ciydae; 3, — ma-
Tpuua Kos3dduunenTos perpeccun; X, , , — Mma-
TpUIA OOBSICHSIONIMX MIEPEMEHHBIX CO 3HAUEHNSIMU
k maroB Ha3aj, KOTOPbIE CBSI3aHbI C BEPOSITHOCTDHIO
BO3HMKHOBEHMSI BAJIOTHOTO KPU3KCa; €; , — MUC-
crienuGUIMPOBAHBI 3TO YI€H OIMMOKM, KOTOPBIi
dbukcupyer g1060€ cayuaiiHoe UIM HEOOBSICHUMOE
M3MeHeHMe BePOSITHOCTY BO3HMKHOBEHUS BaJIIOT-
HOTO Kpu3uca.

Iyt pemieHMst Tpo6Ie€MbI SHIOTEHHOCTY B MOZE-
JI1 Heo6XOIMMO MCII0Ib30BaTh jlaru. VIsHAUYaIbHO
OBLT B3SIT OIMH JIAT AJ1s1 KaskO ot mepeMeHHO U ga-
Jiee, IocjieloBaTeAbHO, IyTeM yBeJIMUEeHUST KO-
YyeCTBa JIaroB AJIs TepeMeHHbIX aHaJIM3MPOBaIOCh
u3MeHeHue jorapudmuueckoii BepostHoctu (Log
likelihood) n xputepusa Axauke (AIC). Hannyumias
KOMOMHALMS 9TUX OBYX MapaMeTPOB IMOIyvaeTCs
MIPU UCIIOJIb30BAHUY CeyIoIIeit Momenn:
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Tabnuya 2 / Table 2
OnucartenbHag cTaTucTUMKa M t-test ansa npeakpusucHoro u KpusucHoro nepuopnos / Descriptive Statistics
and T-test for Pre-crisis and Crisis Periods

IntReserves 1673 0,01 0,00 -0,03 0,01 0,00 ***
BankDeps 1673 0,01 0,00 0,02 0,01 0,00 ***
RealGDP 1668 0,00 0,00 -0,02 0,01 0,00 ***
Sharelndex 1669 0,01 0,00 -0,12 0,02 0,00 ***
MMmult 1673 0,00 0,00 0,01 0,01 0,17
DomCredit 1675 0,01 0,00 0,02 0,00 0,28
TradeBal 1680 0,00 0,00 -0,01 0,01 0,30
Opennes 1673 0,01 0,00 0,06 0,02 0,00 ***
DevOfExRate 1680 0,56 717 180,96 137,10 0,00 ***
IntRate 1673 0,01 0,00 0,01 0,00 0,29
DXY 1673 0,00 0,00 -0,03 0,02 0,10
OilPrices 1673 0,01 0,00 -0,22 0,04 0,00 ***

McmoyHuk / Source: coctaBneHo asTopom / Compiled by the author.
lpumedarue / Note: p-3Hay.— 3Ha4yeHue p-value; *** — 3HaUMMOCTb Ha ypoBHe 1%; ** — 3HaUMMOCTb Ha ypoBHE 5%; * — 3HAUMMOCTb Ha
yposxe 10%.

CurrencyCrisis;, = B, +B,,Int Reserves;,_+, BankDeps,,_;+
+ B3, RealGDP, | +B,;Sharelndex; ,_, +Bs, MMmult, ,_; +

1 1

+ [36,.DomCrediti’,_3 +B,7i radeBal,,_, +[:‘Sgl.0pennesi’t_2 +
+ By, DevOfExRate;,_, +P, IntRate,, | ++P,; DXY,,_ +

i ir—1

2)

+ B,,;0il Prices;, , +¢,,.

TMocne cienuduUKaLmy perpeccuy Mbl IPoBe/u TeCcT XaycMaHa Ha KOPPEKTHOCTh MCII0/Ib30BaAHMS CITY-
yaiiHbIX 3(pdeKToB. Pe3ynbTaThl TeCTa MOKAa3bIBAIOT, UTO pasHuIila B KO3DGuUIMeHTax MeXIY MOIeIbIo
¢ ukcupoBaHHBIMU 3PdeKTaMy U MOLEIbI0 CO CAyUailHbIMU 3P deKkTaMy He SIBASETCS CTaTUCTUUECKU
3HAYMMOI1. DTO TOBOPUT O TOM, UTO MOJEJb CJIyUaiiHbIX 3()()EKTOB B 1I€JIOM SIBJISIETCS ITPUEMJIEMOI U UTO
HeHab/I0[aeMast HeOMHOPOJHOCTb He 0Ka3bIBaeT CYIIeCTBEHHOTO BIMSIHMS Ha Pe3y/IbTaThl.

B ma6n. 4 npencTaBieHbl pe3yabTaThl MOeeli Ha ocHOBe hopmyJbl (2). [IJist TOTO, YTOOBI TPOJEMOH-
CTPUPOBATH IMONIE3HOCTH MOOABIEHNS TI06ATbHBIX TEpeMEeHHbBIX (MeXKAYHApOAHAs CTaBKa MPOIEeHTA, MH-
IleKC JoJIapa ¥ MMUPOBbBIE IeHbl Ha HedThb), MbI OTAEIbHO PACCMOTPENN ABe crieluduKanunu: 6e3 BKIoue-
HMS IJ1I06a/IbHBIX TTePEeMEeHHbBIX U C UX VCIT0Ib30BAHMEM.
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Tabnuya 3 / Table 3
PesynbraTtbl TecTa Ha MynbTUKOMIMHeapHOCTb / Results of Multicollinearity Tests

IntReserves 1,14 1,07 0,88 0,12
BankDeps 1,5 1,23 0,67 0,33
RealGDP 1,05 1,03 0,95 0,05
Sharelndex 1,22 1,1 0,82 0,18
MMmult 1,04 1,02 0,96 0,04
DomCredit 1,51 1,23 0,66 0,34
TradeBal 1,06 1,03 0,94 0,06
Opennes 1,05 1,03 0,96 0,05
DevOfExRate 1,01 1 0,99 0,01
IntRate 1,04 1,02 0,96 0,04
DXY 1 1 1,00 0,00
QilPrices 1,18 1,09 0,84 0,16
CpenHss VIF 1,15

McmouHuk / Source: coctaBneHo asTopom / Compiled by the author.

IMpu mob6aBiaeHUM ITO0OATBHBIX TTEpEMEHHBIX
jorapudM BEpOSITHOCTU B MOAENN 2 YBEIUUMUIICS,
npu 3TOM CHU3MICS Kputepuit AIC, yto cBupge-
TeJIbCTBYET 00 YIYUIIeHUM MOAEeN. [IOTIOTHUTEb-
HO OB TPOBEJEeH TeCT OTHOIIEHMS TIPaBIoOMIOA0-
6us, roe 3HaueHue p-value okazaaoch MeHbIIe
YPOBHSI 3HAUMMOCTU 5%, yKa3bIBast Ha TO, YTO JI0-
IMOJTHUTEJIbHbIE TIepeMeHHbIe B MO EeJN 2 3HAUMMO
yAy4IIaloT ee COOTBETCTBME JaHHBIM 110 CpaBHe-
HUIO C MOJesbio 1.

PesynbpTaThl perpecCMOHHOTO aHaau3a MO/ -
TBEPXKIAIOT BBIBOMbI, CAe/laHHbIe B 60jiee paHHUX
IMIIMPUUECKUX MCCIeOBAHMSIX. YBeIMUeHe MeX-
IYHapOOHBIX pe3epBOB, 6AHKOBCKMUX JeM03UTOB,
peanbHoro BBII, numekca GOHAOBOTO PbIHKA, He-
HEeXHOTO MYJAbTUIIMKATOPA U MUPOBBIX II€H Ha
HedTb YMeHbIIAeT BEPOSITHOCTh BAJIOTHOTO KPU-

31Ca, B TO BpeMs KaK yBeJMUeHe BHYTPEHHETO
KpeauTa M MHIeKca Jo/iapa MOBBIIAeT ero Bepo-
SITHOCTb.

Hawubosnee BbICOKas CTATUCTUUECKAST 3HAUMMOCTD
HabomaeTcs y mokasareseil o06bemMa 6aHKOBCKMUX
IeTI03UTOB, BHYTPEHHET0 KPeAUTA, MEXIYHAPO/ -
HBbIX PE3EePBOB, @ TAK)Ke IVI00AIbHBIX II€PEMEHHBIX,
a MMeHHO, Y MUPOBBIX LIeH Ha HedTh U Yy MHIEKCa
IoJapa.

Mogaenb «cnyyaiiHoro neca»
B cBSI3M € TeM, UTO JIOTUCTUYECKAS] PErpeccust He
YUYUTBIBAET HeJIMHEHbIe B3aMMOCBSI3Y MeXIY Iie-
peMeHHBIMM, B KaUueCTBe aJbTePHATUBBI OBIJIO pe-
IIIEHO MCIT0Ib30BaTh METOIbI MAIIMHHOTO O6yUeHMS,
B YaCTHOCTM METOJ «CJTydaifHoro jgecar». dphekTus-
HOCTb METO/a «CAY4YaifHOTO Jieca» JIJisi TPOTHO3UPO-
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Tabnuua 4 / Table 4

Pesynbrart oueHnBaHus norut-mopeneit / Results of Logit Models’ Estimation

IntReserves 3 -41% - 47
BankDeps 3 -67" (il
RealGDP 1 -12 =14
Sharelndex 1 -68*** -37
MMmult 3 - 34" -41*
DomCredit 3 ,56*** 54
TradeBal 3 -30 -35
Opennes 2 -29 -39
DevOfExRate 2 -38 -45*
IntRate 1 ,52
DXY 1 A2
OilPrices 1 -58"*
Observtions 1644 1644
Log likelihood -95,57 - 89,50
AIC 213,15 207,00

UcmouHuk / Source: coctaBneHo asTopom / Compiled by the author.

lMpumeyarue / Note: *** — 3HaUMMOCTb Ha ypoBHe 1%; ** — 3HAUMMOCTb Ha YpOBHe 5%; * — 3HauMMOCTb Ha yposHe 10%.

BaHMS PasHbIX BUIOB (DMHAHCOBBIX KPU3MCOB ObLIa
IIOATBePXIeHa MHOTMMM MccienoBanusimu [19, 24].
«Cy4uaitHbIit Jlec» CTPOUTCSI Ha OCHOBE GOJIBIIIOTO
KOJIMYeCTBa IepeBbeB pellleHui, 06yJaronmuxcst Ha
Pa3sHbIX BBIGOPKAX TPEHMPOBOYHOr0 Habopa JaHHBIX.
[Tocie Toro, KaKk JepeBbsi pellleHit BbIpallleHbl, UX
MPOTHO3bI YCPEIHSIOTCS JIs TOTyYeHMs] OKOHUATEe b-
HOT'O pe3y/bTaTa BepOSITHOCTY HACTYIJIEHUST KpU3MCa.

B Hamem ciydae [y MOCTPOEHUST MOIEN «CITy-
YyaiiHOTO Jieca» GbUIM BhIOpaHbI CJIEAYIONINE TUTIeP-
rnmapameTpbl:

e MMHMMAaJIbHBIN pa3zmMep BoIOOpKU — 10;

e UuCIO AepeBbeB pemennii — 100;

e MakcuMasbHas rmyouHa — 10;

e UKEIO Npu3HaKkoB — 10.

CooTHOIIIeHMe TPEHUPOBOUHBIX U TeCTOBBIX JaH-
HbIX — 70 K 30 oT 06111eii BBIGOPKA.

I onpepneneHus BKIaAa Kaskao0i ITepeMeHHOM
B OKOHYATeJbHbII MPOTHO3 MOJIe/IN UCITONb3YIOTCS
3HadyeHud lllenau. OTO MO3BOISIET MOHSITh, KAKUe
repeMeHHbIe UMeIOT HaubOIbIIYI0 TPeAUKTUBHYIO
1IeHHOCTb. [IJis1 OlleHKM 9KOHOMMUYECKOW U CTaTu-
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CTMYEeCKOl 3HaUMMOCTM IIPeIUKTOPOB OyIeT uc-
1osb30BaThbes perpeccus Uenm [26]:

CurrencyCrisis = Logil‘(d)nX " (x)B) +;:, 3)

roe CurrencyCrisis — sT0 6MHapHas 3aBUCUMas Ie-
peMeHHasl, KOTopas IIpUMHMMaeT 3HaueHue 1, ecin
MMpou3oIiesa BaalOTHbIN Kpusuc, u 0 — B TIPOTMBHOM
ciyqae; D, (x) — 3Hauenus llennn; f— kosdpu-
LIMEeHT, M3MEPSIOUINIT COOTBETCTBIE MEKIY Ipe-
CKa3aHHBIMM BEPOSITHOCTSIMM KPU3UCOB U peab-
HBIMJ KPU3MCAMM; € — 3TO WIeH OIMIMOKM, KOTOPbIit
bukcupyer M3MeHeH € BEPOSITHOCTI BOSHUKHOBE-
HUSI BAJIIOTHOIO Kpu3uica.

Takum o6pa3oM, HeJuHeliHas ¥ HeHabIomae-
Mast QYHKLIMS IPEeIUKTOPOB B MOJIEIM MAIIMHHOIO
00yueHus nmpeobpasyeTcs C MOMOIIbIO 3HAUEHU T
[llsniu B IMHEMHOe MapaMeTpudyeckoe MpoCcTpaH-
CTBO ¥ B KOHTEKCTE MAIIMHHOIO 06YUYeHMsI, MOJe/b
MOXKeT pacCMaTpUBAThLCS KaK 00beqyHeHe mepe-
MEHHBIX, KOTOpble pab0oTaloT BMeCTe Il JOCTH-
SKeHMSI KOHEUHOII 1[eJy — MpeACcKasaHus MCXOoma.
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Puc. 2 / Fig. 2. CpaBHeHUe npeAcKasaTeNnbHOM CUAbl NOrUT-MOAENU U KCTYHANHOrO neca» /
Comparison of the Forecasting Power of the Logit Model and Random Forest

McmoyHuk / Source: coctaBneHo asTopom / Compiled by the author.

Perpeccus lllennu paccuuThiBaeT BKaad KaxXaon
rnepeMeHHOJ B mpeacka3aHue MyTeM MOCIeN0-
BaTeJIbHOTO A06aBeHMsI IepeMEeHHbIX B MOIEJb.
ITOT MeTO/I TTI03BOJISIET OLIEHUTD BaXKHOCTh KK 0¥
nmepeMeHHOIi ¥ MOHSTh, KaK OHU B3aMMOJeiCTBY-
10T Apyr ¢ Apyrom. Kpome toro, perpeccus lllemnin
IMO3BOJISIET PEIIUTDh IMPOBIEMY «UEePHOTO SLIMKa»
B MAIIMHHOM OOGYyUYeHUM, KOrJga CA0XKHO MOHSTh,
KaKye MMeHHO IlepeMeHHbIe BAUSIOT Ha ITpeacKa-
3aHue.

CPABHEHWE DODEKTUBHOCTHU
«CJIYYAMHOTO NNECA»
U NOTUCTUYECKOMN MOOENU
B MPOTHO3UPOBAHWWU BAJTIOTHbIX
KPU3UCOB

B maHHOI YacTu Mcciel0BaHMs Mbl CpaBHMUBaeM
pe3yabTaThl JIOTUCTUUECKON perpeccuu U Moaenn
«CJIy4aliHOTO jieca». B KayecTBe IIaBHOTO [MOKa3aTe-
JIT KauecTBa paboThl Mofeseit 6yeM MCIIOIb30BaTh
ROC-KkpuBYI0, KOTOPast WJITIOCTPUPYET 6aTaHC MeX-
Iy olIMOKaMM MepBOro u BToporo poxpa. Cyas 1o
puc. 2, ROC-kpuBas L1 MOAeN «CIy4aiiHoro geca»
JIESKUT HEMHOTO Bblllle rpaduka il TOTUCTUUECKO
perpeccuu. ITO TOBOPUT O TOM, UTO MOZEJb «CIIy-
YajfHOTO jieca» oKasbiBaeTcs 6osee 3P PeKTUBHOI
IIJIsI TIPOTHO3MPOBAHMUS KPU3UCOB, YeM JIOTUCTH -
yeckasl perpeccusi, OfHaKO yayullleHe TOUHOCTHU
MMPOrHO3a He3HAUUTEJbHO.
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Ha puc. 3 npencrasiensl 3HaueHus Ulemniu nas
orpeneeHus: Haubojee 3HAUMMBIX TPEIUKTOPOB
BaMIOTHBIX KPU3MUCOB. VICXOAS U3 MOJYyYeHHBIX
pe3yabTaToB, Haubojiee BAXXHBIMU MPU3HAKAMU
SIBJISIIOTCSI MUPOBBIE 1leHbl Ha He(QTb, peabHbIi
BBII 1 6aHKOBCKME OeMO3UThl, IPU 3TOM HaM-
MeHee 3HAUMMBIMM OKA3bIBAIOTCS MEXIYHaPO/I -
HbIe pe3epBbl, TOPrOBbI 6GalaHC ¥ BHYTPEHHUI
Kpenmur.

B mabn. 5 npencraBjiedH OKOHYATe bHBI Ha-
60p MPeauKTOPOB, KOTOPbIEe OKAa3bIBAIOTCS 3Ha-
YMMBIMU IJIsI IPOTHO3UPOBAHUS BAJTIOTHBIX KPU-
3MCOB B Pa3BMBAKIIUXCS CTPaHaX, OTOOPaHHBIX
COTJIACHO JIOTUT-MOJeJIM ¥ MOJEN «CIYy4aiiHOTO
jecar.

BbiBO4bl
B nanHoIi pa6oTe GbLIO MIPOBEEHO MCCIENOBAHE
10 BBISIBJIEHUIO OIEePeXAIINX MHAMKATOPOB IJIsT
MPOTHO3MPOBAHMS BAJIOTHBIX KPU3MCOB B Pa3Bu-
BaOIMXCS CTPaHaX.

VicxomHbiit Habop mepeMeHHbIX ObLT B3ST U3 MO-
nmenu KLR 1 3aTeM JOTONHEH APYTUMM 3HAUMMbIMU
repeMeHHbIMM U3 IMIUPUUECKUX MCCIIeT0BaAHMIA.
Takke B HA60p OOBSICHSIONUX ITIePEMEHHBIX ObLIN
BKJ/TIOUEHBI I7106a/1bHbIe (DAaKTOPBI, B YACTHOCTY MMU-
pOBBIe 1eHbI Ha He(Th M MHIEKC AoJIapa.

OcHOBHAasI METOIOJIOTUS MCCAeTOBAHUS — JIOTU-
CTUUecKasi perpeccusi ¥ MOJeJb «CIy4aiftHOTO jecar.
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QilPrices1

RealGDP1

BankDeps3
Sharelndex1
MMmult3
DevOfExRate?2

Opennes2

IntRatel
DXY1
IntReserves3
TradeBal3
DomCredit3 mmm Class 0
EE Class 1
0.000 0.002 0.004 0.006 0.008 0.010 0.012

mean(|SHAP value|) (average impact on model output magnitude)

Puc. 3 / Fig. 3. POHKMHI nepeMeHHbIX NO CTeNeHU BaXKHOCTH Ha OCHOBE 3HaveHuit Wennu /
Variable Importance Ranking Based on Shapley Values
UcmouHuk / Source: coctaBneHo asTopom / Compiled by the author.

Tabnuua 5 / Table 5
3HauMMble NpeauKTOpbl A5 NPOrHO3MPOBaHUSA BaNlOTHbIX KPU3UCOB B pa3BUBAIOLLUXCSA CTpaHaxX /
Relevant Predictors for Currency Crises in Developing Countries

BantotHbiii kpusuc (CurrencyCrisis)

M2 mynsTunankatop (MMmult)

*R%

BryTpenuuit kpeaut (DomCredit)

XXX XXX

[lenosuTtbl KoMMepyeckunx 6aHkoB (BankDeps)

OTHoLLEeHME TeKYLLEro c4YeTa K pesepsaM
(TradeBal)

lMepeoLieHka peanbHOro 06MeHHOro Kypca o
(DevOfExRate)

MexayHaponHble pe3epsbl (IntReserves)

PeanbHbii BBI (RealGDP) wox

R
*
*
*

MoHz0BbIM pbIHOK (Sharelndex

OtkpbiTocTb 3KOHOMMKM (Opennes)

PeanbHas MexayHapopHas ctaBka npoueHTa (IntRate)

Mupekc ponnapa (DXY)

Mwuposble LeHbl Ha HedTb (OilPrices)

McmoyHuk / Source: coctaBneHo asTopom / Compiled by the author.
lMpumeyarue / Note: *** — 3HaUMMOCTb Ha YpOBHe 1%; ** — 3HAUMMOCTb Ha YpoBHe 5%.
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IJisi cpaBHUTENBbHON OLEHKM IpeacKa3aTeabHOM
CUJIBI 3TUX ABYX MOJeJel ucrnonab3osaiacb ROC-
KpuBas.

[To pesynbTaTam MbI BBISIBUJIN, YTO MOMEb «CITy-
YyajiHOro jeca» maeT 6ojiee TOUHbIE TPOTHO3BI Ha-
CTyNJIeHUST BaJIOTHBIX KPU3UCOB MO CPaBHEHUIO
C TPAAMULMOHHO UCIIOJIb3YEeMO IJISI STUX LieJIeil JI0-
TUCTUUYECKON perpeccuein.

YTo KacaeTcs Habopa oIepeskalIuX UHAWKA-
TOPOB, TO Haubosiee po6ACTHBIMMU [IJISI IPOTHO3U-
POBaHMS BJIIOTHBIX KPU3MCOB 0Ka3aJ1Ch MUPOBBIE
IleHbl Ha HePTh U AETO3UThl KOMMepUYeCckux 6aH-
KOB — IlepeMeHHble, Ha 3HAUMMOCTb KOTOPbIX yKa-

3bIBAET U JIOTUT-PETPECCHSI, Y MOJIEJIb «CAYYaiiHOTO
neca». TakuM o6pa3om, B JaHHO paboTe NpoOBO-
OUTCSI CPaBHEHME TPAAUIMOHHOTO 9KOHOMEeTPM-
YeCKOro MOAX04a M MeToma MalllMHHOTO 06yUeH s
ILJISI TIPOTHO3MPOBAaHMS BaJIIOTHBIX KPU3UCOB U Gop-
MMPYEeTCS UTOTOBBI HAGOP MPeIMKTOPOB, KOTOPIA
MOJKET OGBbITh MCIIOJb30BAH B CUCTEME Olepeska-
IOLIMX MHAMKATOPOB [JIsi PasBUBAOUIMXCS CTPaH.
Pe3ynbTaThl IOKa3a/y, UYTO CPeaU «I100aJTbHBIX
rmepeMeHHbIX» Haubojee 3HAUMMbBIMMU SIBJISIIOTCS
MMPOBBIE 1IeHbI Ha HE(Tb, a Cpeay CTPAHOBBIX I10-
Ka3areJiei Jiydilie BCero ce6s mokasajn Jeno3uUThl
KOMMepUYecKnx 6aHKOB.

BJIATOOAPHOCTU
ABTOD BhIpaskaeT 6rmarogapHocTb Anekcauapy Ilerpoy (HUY BIIID) 3a c60p 1 06pabOTKY JaHHBIX, @ TAKKe
MO/ITOTOBKY JINTEPATYPHOTrO 0630pa. CTaThsl MOJATOTOBIIEHA B paMKax rpaHTa Poccuiickoro HayuyHoro GoHa
(mpoekT N2 23-18-00756). HaroHaAbHbIN MCCIeq0BaTeIbCKII YHUBEPCUTET «BhICIIas IIKOIa 9KOHOMMUKI»,

MockBa, Poccuiickas @enepanus.

ACKNOWLEDGEMENT
The author expresses his gratitude to Alexander Petrov (HSE) for collecting and processing data, as well
as preparing a literature review. The article was prepared as part of a grant from the Russian Science
Foundation (project No. 23-18-00756). National Research University “Higher School of Economics”,

Moscow, Russian Federation.

CMUCOK IUTEPATYPbI / REFERENCES
1. Reinhart C., Rogoff K. The aftermath of financial crises. The American Economic Review. 2009;99(2):466—

472.DOI: 10.1257/aer.99.2.466

2. Goldstein A. The political economy of global business: The case of the BRICs. Global Policy. 2013;4(2):162-

172.DOI:10.1111/1758-5899.12062

3. Eichengreen B., Rose A.K., Wyplosz C. Contagious currency crises: First tests. The Scandinavian Journal of
Economics. 1996;98(4):463-484. DOI: 10.2307/3440879
4. Laeven L., Valencia F. Systemic banking crises database II. IMF Economic Review. 2020;68(2):307-361. DOI:

10.1057/s41308-020-00107-3

5. Balteanu I., Erce A. Linking bank crises and sovereign defaults: Evidence from emerging markets. IMF
Economic Review. 2018;66(4):617-664. DOI: 10.1057/s41308-018-0066—-4

6. Claessens S., Kose M. A. Financial crises: Explanations, types, and implications. IMF Working Paper.
2013;(28). URL: https://www.imf.org/external/pubs/ft/wp/2013/wp1328.pdf

7. Kaminsky G., Lizondo S., Reinhart C. Leading indicators of currency crises. IMF Staff Papers. 1998;45(1):1-
48. URL: https://www.imf.org/external/pubs/ft/staffp/1998/03-98/pdf/kaminsky.pdf

8. Eijffinger S. C.W., Karatas B. Currency crises and monetary policy: A study on advanced and
emerging economies. Journal of International Money and Finance. 2012;31(5):948-974. DOI: 10.1016/j.

jimonfin.2011.12.003

9. Eijffinger S.C.W., Karatas B. Three sisters: The interlinkage between sovereign debt, currency, and banking

crises. Journal of International Money and Finance. 2023;131:102798. DOI: 10.1016/j.jimonfin.2022.102798

10. Furceri D., Zdzienicka A. The consequences of banking crises for public debt. International Finance.
2012;15(3):289-307. DOI: 10.1111/j.1468-2362.2013.12003.X

11. Haugh D., Ollivaud P., Turner D. What drives sovereign risk premiums? OECD Economics Department
Working Paper. 2009;(718). DOI: 10.1787/222675756166

12. Edison H.]J. Do indicators of financial crises work? An evaluation of an early warning system. International
Journal of Finance & Economics. 2003;8(1):11-53. DOI: 10.1002/ijfe.197

160

® (OUHAHCbI: TEOPUSA U NPAKTUKA € T.29, N24°2025 ¢ FINANCETP.FA.RU



M.A. lllenenesa

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

Lestano N.V., Jacobs J., Kuper G.H. Indicators of financial crises do work! An early-warning system for six
Asian countries. University of Groningen. 2003. URL: https://scispace.com/pdf/indicators-of-financial-
crises-do-work-an-early-warning-1gj315xn0q.pdf

Rose A.K., Spiegel M. M. Cross-country causes and consequences of the 2008 crisis: Early warning. Japan
and the World Economy. 2012;24(1):1-16. DOI: 10.1016/j.japwor.2011.11.001

Babecky J., Havranek T., Matéjt J., Rusnak M., Smidkova K., Vasi¢ek B. Banking, debt, and currency
crises in developed countries: Stylized facts and early warning indicators. Journal of Financial Stability.
2014;15:1-17.DOI: 10.1016/j.jfs.2014.07.001

Lizardo R.A., Mollick A.V. Qil price fluctuations and U.S. dollar exchange rates. Energy Economics.
2010;32(2):399-408. DOI: 10.1016/j.eneco0.2009.10.005

Romelli D., Terra C., Vasconcelos E. Current account and real exchange rate changes: The impact of trade
openness. European Economic Review. 2018;105:135-158. DOI: 10.1016/j.euroecorev.2018.03.009
BekerHoBa 0. M. CpaBHUTEIbHBI aHAIM3 METOJ0B MAIIVHHOIO 00y4YeHMs IpU UAeHTUQUKAIUY TIPU -
3HAKOB BOBJIEUEHHOCTY KPEAUTHBIX OPTAHM3AIIA U UX KIMEHTOB B COMHUTEIbHbIE oTiepaun. QUHAHCbL:
meopus u npakmuka. 2021;25(5):186-199. DOI: 10.26794/2587-5671-2020-25-5-186-199

Beketnova Yu.M. Comparative analysis of machine learning methods to identify signs of suspicious
transactions of credit institutions and their clients. Finance: Theory and Practice. 2021;25(5):186—-199.
DOI: 10.26794/2587-5671-2020-25-5-186-199

Junyu H. Prediction of financial crisis based on machine learning. In: 4" Int. conf. on business and
information management (ICBIM 2020). (Rome, August 3-5, 2020). New York, NY: Association for
Computing Machinery; 2020:71-75. DOI: 10.1145/3418653.341867

Kapaes A.K., Bopucosa O.B. IlepcriekTuBHbIE MO GMHAHCOBOTO MPOTHO3UPOBAHMSI TOXOHOB O10/Ke-
Ta. QuHaHcel: meopus u npakmuka. 2025;29(1):20-33. DOI: 10.26794/2587-5671-2025-29-1-20-33
Karaev A.K., Borisova O.V. Prospective models of financial forecasting of budget revenues. Finance: Theory
and Practice. 2025;29(1):20-33. DOI: 10.26794/2587-5671-2025-29-1-20-33

Roy S.S., Chopra R., Lee K.C., Spampinato C., Mohammadi-ivatlood B. Random forest, gradient boosted
machines and deep neural network for stock price forecasting: A comparative analysis on South Korean
companies. International Journal of Ad Hoc and Ubiquitous Computing. 2020;33(1):62-71. DOI: 10.1504/
ijahuc.2020.104715

T616 E. Predicting systemic financial crises with recurrent neural networks. Journal of Financial Stability.
2020;49:100746. DOI: 10.1016/j.jfs.2020.100746

Bussiere M., Cheng G., Chinn M.D., Lisack N. For a few dollars more: Reserves and growth in times of
crises. Journal of International Money and Finance. 2015;52:127-145. DOI: 10.1016/j.jimonfin.2014.11.016
Meisenzahl R.R., Niepmann F., Schmidt-Eisenlohr T. The dollar and corporate borrowing costs.
International Finance Discussion Paper. 2021;(1312). URL: https://www.federalreserve.gov/econres/ifdp/
files/ifdp1312.pdf

Bluwstein K., Buckmann M., Joseph A., Kapadia S., Simsek O. Credit growth, the yield curve and financial
crisis prediction: Evidence from a machine learning approach. Journal of International Economics.
2023;145:103773. DOI: 10.1016/j.jinteco.2023.103773

Joseph A. Parametric inference with universal function approximators. Bank of England Working Paper.
2019;(784). DOI: 10.2139/ssrn.3351091

MHOOPMALIMA Ob ABTOPE /ABOUT THE AUTHOR

Mapusa Anekcandposua Illeneneea — KaHOMUAAT 9KOHOMMUYECKMX HAYK, HOIeHT, Haimo-
HaJIbHBIN MCCIeI0BaTeIbCKIUI YHUBEPCUTET «BhICIIast [IK0JIa SKOHOMMKM», MockBa, Poc-
cuiickasa @epepauus

Maria A. Shchepeleva — Cand. Sci. (Econ.), Assoc. Prof., National Research University
Higher School of Economics, Moscow, Russian Federation
https://orcid.org/0000-0001-9107-3173

mshchepeleva@hse.ru

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @ 161




M.A. lllenenesa

NMPUNOXEHUE

Tabnuua / Table
UcTouHMKM AaHHbIX AN ucnonb3yeMbix nepemeHHbix / Data Sources for Relevant Variables

BantoTHbIN Kpu3uc
(CurrencyCrisis)

HomuHanbHbi 06MeHHbIN Kypc (00ae IMF IFS)

ﬂ,aMMM'I'IEDEMEH Hasa

M2 mynbTMRAKKATOP
(MMmult)

[lleHexHas macca M2 (34 nntoc 35 IMF IES)
MO OTHOLLEHWIO K AeHexHoM 6aze (14 IMF IFS)

I'IpoueHTHoe NU3MEHEHNE

BHyTpeHHMit kpeput
(DomCredit)

BHyTpeHHMWe npeTeH3um (cTpoka 32 IMF IFS)

[poueHTHOE M3MEHeHME

[leno3unTbl KOMMepyeckuii 6aHKOB
(BankDeps)

MepeBopaHble neno3utsl (24 natoc 25 IMF IFS),
nenexHHble Ha CPI

HPOLI,GHTHOE U3MEHEHNE

OTHoweHwe Tekyllero cyeTa
K pesepBam
(TradeBal)

OTHOLLEHWe 3KCNopTa 3a BbIYETOM UMMOpTa
(OECD Statistics) k MexayHapoaHbIM pe3epBaM
(1L IMF IFS)

OTHOLWeHne
K ME&XAYHAPOAHbIM
pe3epBaM

MepeoLieHKa peanbHOro 06MeHHOro

Kypca
(DevOfExRate)

OTK/IOHEHWE HOMUHANBHOFO 0OMEHHOIO Kypca
(00ae IMF IFS), neneHHoro Ha CPI, oT TpeHza

C ucnonb3oBaHueM Guabtpa Xoapuka-lpeckorTa
(napametp 129000)

[MpoueHTHOE OTK/IOHEHME

MexpayHapoaHbie pe3epsbl
(IntReserves)

MexayHaponHble pe3epsbl (1L IMF IFS)

[poueHTHOE M3MeHeHne

PeanbHbiit BBI
(RealGDP)

HomuHanbHbii BB (99B IMF IFS), neneHHbli
Ha BBIT nednatop (99C IMF IFS)

HDOLLEHTHOG M3MEHEHNE

MDOHA0BbIN PbIHOK
(Sharelndex)

CoBokynHbi nHaekc akumin (OECD Statistics)

npOLleHTHOE M3MEHEHUe

OTKPbITOCTb IKOHOMMKH
(Opennes)

OTHoweHue cyMMbl 3kcnopTa U umnopta (OECD
Statistics) k HoM1MHanbHOMY BBIT (99B IMF IFS)

OTHoweHue K BBl

PeanbHas MexayHapoaHas cTaBka
npoueHTa (IntRate)

CraBka no denepanbHbiM poraam CLUA 3a BblueToM
ypoBHs uHnaummn B CLUA (ctpokm 60B 1 64 IMF IFS)

HDOLlEHTHOE M3MEHEHNE

Mupekc ponnapa (DXY)

Muaekc USD (Investing.com)

npOLlEHTHOE M3MEHEHUEe

MupoBble LeHbl Ha HedTb
(OilPrices)

Brent Oil Futures (Investing.com)

[poueHTHOE M3MeHeHue

UcmoyHuk / Source: coctaBneHo aBtopom / Compiled by the author.
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UNOTEYHbIX LEHHbIX 6yMar
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AHHOTAUMA

CTpeMUTeNbHbIA POCT pbiHKA MMOTEYHOTO KPEAMTOBAHMS B MOC/IEAHME FOfbl NPUBEN K YBEIMYEHWUIO OGLEMOB 3MMUCCUM
MMNOTEYHbIX 0BMrALMIA, KOTOPbIE, C OAHOM CTOPOHBI, TPEACTABAST CO60M 0OLEKT MHBECTUPOBAHUS, @ C APYrOM — UCTOYHUK
doHaMpoBaHUa ana 6aHkoBcKoro cektopa. B 2023 r. o6wuii 06bem MnoTeyHoro kpeamutoBaHus B Poccumn poctur 4 TpaH
py6.,4T0 Ha 25% 6onblue No CpaBHEHMIO C NpeablAyLLMM rofoM. OnbIT GUHAHCOBOTO UHXMHUPUHTA, MPUBEALLIErO K UnoTey-
HoMy kpu3ucy B 2008 r. B CLUA, BbICOKasi BONATUIbHOCTb POCCUIICKOTO POHA0BOIO pbiHKA M cTaBkM baHka Poccuu, koTopble
pocturnm 21% B8 2024 r., akTyanusnMpoBanu UcciefoBaHMe pUCKOB CekblopuTM3aumu. Llenb uccnenoBaHus — onpenenutb
KntoyeBble HAKTOPbl, BAUSIOWME HA LEHY POCCUMIMCKMX MMOTEYHbIX 0b6auraumii. MeTogoM HauMeHblMX KBAApaToB Obina
NoCTpOEeHa MOLENb CO 3HAYUMbIMU MOKA3ATENSIMU: OTHOLIEHME CYMMbI HEMOTALEHHbIX 0043aTeNbCTB K pacyeTHOM obLeit
cyMMe 06513aTenbCTB; 10N KPEAUTOB C MPOCPOYEHHOM 33a40/1KEHHOCTBIO, B3BELLIEHHOM N0 06beMy HEMOrALLEHHOM 3a40/-
YKEHHOCTW; CNpea Mexay CTaBKOM KpeauTta, BXOASLWEN B Ny U B3BELIEHHOM N0 06beMy HEMOraLWEeHHOM 3aL0/MKEHHOCTH,
M CpeAHEB3BELIEHHOM CTaBKOM MO MNOTEYHbIM KpPeauTaMm; Crpen Mexay AOXOLAHOCTbI0 MMOTEUYHbIX 06AMraLmMii U AOXOM4-
HocTbto Mo 10 rocobnuraumsam. MonyyeHHblie pesynbTaTbl NO3BONMAM CAENATb BbIBOA, YTO AaHHblE (AKTOPbI CYLLECTBEHHO
B/IMSAIOT Ha LeHoobpasoBaHue MLLE M MoryT 6biTb MCMONb30BaHbl HA NPaKTUKe MHBECTOPAMKU U PerynsatopoMm ans bonee
TOYHOrO NPOrHO3MPOBAHMA LEH HA UMOTeYHble 06MraLmm.

Knroyesble cnoea: vnoteyHble o6aMraumm; UNOTEYHOE KPEAWMTOBAHME; CEKbIOPUTU3ALMS; UMOTEKA; MMOTEYHbIE aKTUBbI;
OLIEHKA CTOMMOCTM LIEHHbIX Bymar

Ana yumupoesanus: Manoea C.A., Kyumos [.J1., NMepexog C.A. AHanu3 LLeHoo6pa3oBaHUA POCCUNCKMX UMOTEUHbIX LLEHHbIX
6ymar. QuHaHcel: meopus u npakmuka. 2025;29(4):163-176.DO0I: 10.26794/2587-5671-2025-29-4-163-176

Pricing Analysis of Russian Mortgage-Backed Securities

S.A.Panova?, D.L. Kuimov®, S.A. Perekhod®
acFinancial University under the Government of the Russian Federation, Moscow, Russian Federation;
®JSC “Bank DOM.RF”, Moscow, Russian Federation
ABSTRACT

The rapid growth of the mortgage lending market in recent years has resulted in an increase in the issuance of mortgage
bonds, which, on the one hand, represent an object of investment and, on the other hand, a source of funding for the
banking sector. In 2023, the total volume of mortgage lending in Russia reached 4 trillion rubles, an increase of 25%
compared to the previous year. The experience of financial engineering that led to the mortgage crisis in 2008 in
the USA, the high volatility of the Russian stock market and the Bank of Russia rates that reached 21% in 2024 have
actualized the study of securitization risks. The purpose of this study is to identify the key factors affecting the price of
Russian mortgage bonds. The least squares method was used to create a model based on significant indicators: the ratio
of outstanding liabilities to the estimated total liabilities; the proportion of overdue loans, weighted by outstanding
debt; the spread between the pooled loan rate, weighted by the volume of outstanding debt, and the weighted average
mortgage rate; the spread between the yield on mortgage bonds and the yield on 10-year government bonds. The
results obtained led to the conclusion that these factors significantly affect the pricing of MBS and can be utilized by

investors and the regulators to more accurately forecast prices for mortgage bonds.
Keywords: mortgage-backed securities; mortgage lending; securitization; mortgage; mortgage assets; valuation of

securities

For citation: Panova S.A., Kuimov D.L., Perekhod S.A. Pricing analysis of Russian mortgage-backed securities. Finance:
Theory and Practice. 2025;29(4):163-176. (In Russ.). DOI: 10.26794/2587-5671-2025-29-4-163-176

© Manosa C.A., Kyumos [.J1., Mepexon C.A., 2025

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @ 163



LEHOOBPA3OBAHUE / PRICING

250 105% ¢ 11%

8,6% 8,7% 8,9% - 10%

200 1710 [ 2
o 19, 6,9% 155,4 : - 8%

150 | 5.6% 7 135.8 C 7%
103.9 109,6 107,7 - 6%

00 | 918 ’ - 5%
- 4%

50 oo
- h)

5,1 6,4 76 9.3 11,8 13,8 18,01 %Of;

0 ) ) — — 1 ] I 0%

2017 2018 2019 2020 2021 2022 2023

C—IBBII, TpaH pyo.

C—IHWnoreunslit moptdens, TpIH pyo.

Puc. 1 /Fig. 1. Annamuka BBI n unoteunoro noprdens Poccun 3a 2017-2023 rr., TpAH py6. /

Dynamics of Russia’s GDP and Mortgage Portfolio for 2017-2023, Trillion Rubles

McmoyHuk / Source: cocTaBneHo aBTopamu no AaHHbIM baHka Poccum n Pocctata / Compiled by the authors based on the data of the
Bank of Russia and the Federal State Statistics Service. URL: https://rosstat.gov.ru/statistics/accounts (nata obpauienus: 18.09.2024)

/ (accessed on 18.09.2024).

BBEOAEHUE

Cy1iecTBeHHbIe TTOCTeICTBUSI UTIOTEUHOT'0 Kpu3uca
2008 r. B CIIIA g1 MUpPOBOI 9KOHOMMKM Ha OONTME
rofibl MOCTAaBWIM 3a7auy olpeaeneHus: GakTopos,
BIMSIIOIIMX HA GOPMMUPOBAHME LIEH U TOXOIHOCTH
UIIOTEUYHBIX IIeHHbIX 6ymar (WIIB) oas mpemoTBpa-
IIEeHYS HOBBIX ITOJO0OHBIX MIOKOB. ByM UITOTEUHOTO
KpeauToBaHus B Poccuu 3a rocnenHee gecsTuiieTme
(moptdesnsb 6ankoB B 2023 1. BeIpoc Ha 30,1% u moctur
18,0 TpiH py6.) IpUBEN K pa3BUTUIO CEKbIOPUTU3AIINNA,
YTO HECeT PMUCKY MTo06HOro Kpusmca. OnpeneneHne
(haKkTOpOB, BIMSIOMIMX HA IIeHY ¥ JOXOIHOCTh POCCHIA-
CKUX UTOTEUHBIX [IEHHBbIX OyMar, — akTyaJbHas MC-
C/IeioBaTeIbCKast TeMa, OGHAKO OHA JI0 CUX MOop C1abo
ocserieHa. OCO6eHHO MaJIo IMITMPUIECKUX UCCITe0-
BaHMIA, YTO CO3IaeT HEOOXOAMMOCTD ITPOIOIKUTD M-
CKYCCUIO OTHOCUTEIbHO 0COOeHHOCTEel 1IeH006pas3o-
BaHMSI UTIOT@UHBIX OOIUTAIVI U, B YACTHOCTH, PEIINTh
clienylolye 3a1aun:

1. IMocTponTh MOETH IIEHOOOPA30BaAHMS UITOTEY-
HbIX 0OJIMTALIMIA.

2. TIpopaHskupoBaTh GaKTOPHI IO CTEIIEHU BUSI -
HMSI Ha M3MEeHEeHMe 1[€HbI UITOTeUHbIX OOIUTaIMiA.

3. OueHuUTb BO3SMOKHOCTD ITPOrHO3UPOBAHMS [IeH
UITOTEYHbIX OOIUTAIINIA.

PesynbraThl MCC/ielOBaHNS TIOMOTYT CHU3UTD PU-
CKM TIOTEHIMAJIbHOTO UTIOTEUHOT0 KPU3MCa, TIOBBICUTh
MIPOTHO3MPYEMOCTb 11€H OOIUTalii ¥ TOMOIHUTD aHa-
JIUTUYECKYIO 6a3y JIJIsT Pa3sBUTHS CEKbIOPUTU3ALIM.

AHAJIN3 PbIHKOB KPEAUTOBAHUA

U UMNOTEYHOM CEKbOPUTU3ALUU
Poccuiickuit pplHOK MIIOTEYHOTO KpeauTOBaHMSI
akTMBHO poc B 2019-2023 rr., 4TO B OCHOBHOM

164

OBbIJIO BBI3BAHO peayu3alieil MTTOTeYHbIX MPOT-
pamMM ¢ cy6CHUaAMPOBAHHOI rOCYAapCTBOM CTaBKOIA:
cemerinas (2018 r.), 1broTHass Ha HOBOCTPOVIKM
(2020 1.), panpHeBOCTOYHAs (2019 r.), MTIOTEeUHad
nporpamma giist UT-criequanuctos (2022 r.). Jons
IAaHHBIX MporpaMm B Bbigavax B 2022 u 2023 rr.
coctaBuia 46 n 63% coorBercTBeHHO . Habmona-
eTCsI TaKXKe yBeJMYeHNe oAU UTTOTEYHOTO MOPT-
ens (3amomkenHoctu) B BBIIL, 3a 5 et nmokasaTenb
yBenuuniacs no 8,9% (B 2017 r.— 5,6%). Unoreu-
HbIII TOpTdens B cpenHem poc Ha 21,4% eskeromHo
(puc. 1).

BBugy pocta moau cy6CcuaupyeMbIx MporpaMm
B BbIAaUax CIpen MexXay CpeLHeB3BeIleHHOM CTaB-
KO 110 UTIOTEUHBIM KpequTaM U KII0UueBO CTaBKOM
[leHTpasbHOrO GAHKA CTAJT OTPUIATEIbHBIM. ITO
IOKa3bIBaeT POJIb CYOCUIMPOBAHMS CTABKM B pas-
BUTUM UTNIOTEUHOTO KPeAUTOBAHMS, a caMoe IJaB-
HOe — B CHJMKeHUM CTOMMOCTY KpeauTa JJisl 3aeM-
muka (puc. 2).

OnHakKo pOCT UMIOTEUHOTO KPeAUTOBAHUS 3a-
MeJIUICS U3-3a OTPAaHUYEeHU, BBeIeHHbIX B KOH-
e 2023 r.: CHUKeHU Tejla KpeauTa Io JIbTOTHOM
UIIOTEKe Ha HOBOCTPOWKM ¢ 12 70 6 MJIH py6. Ojs
MockBsl, CaukT-IleTepbypra u obnacreit (mons ux
Bbimad B 2023 r. coctaBuaa 26%), a Takke IOBbI-
IeHe pa3Mepa NMepBOHAYAJIbHOTrO B3HOCA ¢ 20 1o
30%)2. B utonie 2024 r. 3aKOHYMIOCH JTeJiCTBIME JTbIOT-

! Tloka3aTeny PbIHKA SKWINIIHOTO (MUIIOTEYHOTO SKVJIMIITHO-
ro) kpemuroBanus. URL: https://www.cbr.ru/statistics/bank_
sector/mortgage (maTta obpamienus: 18.09.2024).

?B Poccuu yxecTOUMJIM yCIOBUSI AbTOTHON MIO-
Teku. Yto sto 3Haumt? URL: https://realty.rbc.ru/
news/6580675d9a79471247092 (mata o6paenmus: 18.09.2024).
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Puc. 2 / Fig. 2. AnHamuKa cpeaHeB3BELIEHHOM CTaBKM NO MMNOTEYHbIM KpeauTaM U KNK4eBOM CTaBKM baHka
Poccun 3a 2017-2023 rr., % / Dynamics of Weighted Average Mortgage Rate and Key Rate of the Bank

of Russia for 2017-2023, %

McmoyHuk / Source: cocTaBneHo aBTopamu no aaxHbiM baHka Poccun / Compiled by the authors based on the data of the Bank of Russia.
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Puc. 3 / Fig. 3. AMHamMmKKa BbIMycKa MNOTEYHbIX LIEHHbIX GyMar o 0CHOBHbIM 3MUTEHTaM B Poccum
3a2 2010-2023 rr., mnpp py6. / The Dynamics of Mortgage-Backed Security Issuance by Major Issuers

in Russia from 2010 to 2023, in Billion Rubles

McmoyHuk / Source: cocTaBneHo aBTopamu no aaHHeiM Cbonds / Compiled by the authors based on the data of Cbonds.

HOJi UTIOTEKM Ha HOBOCTPOI KM ¥ GbIIM BBEIEHbI OT-
paHMYeHMs 10 CeEMEHON UMOTEeKe, CJIef0BaTENbHO,
OCHOBHAsI Macca 3aeMIIMKOB CMOXKET OpaTh UITOTEKY
110 PBIHOYHBIM CcTaBKaM. C y4eTOM BbICOKOI KIII0Ue-
BOJ1 CTaBKM BONPOC CHUKEHMSI PHIHOUHBIX CTABOK
110 UMOTEKe CTOUT ele 6osee ocTpo [1, 2]. [ToMmoub
B 9TOM KaK pa3 MOTYT UIIOTeUYHbIe IleHHbIe Oymaru,
KOTOPbIe YCTPAHSIIOT Pa3pbIB B JIMKBUIHOCTYU MEXIY
BbIJJaBa€MbIM KPEeIUTOM U MUCTOUHMKAMU ero Gpu-
HaHCUpPOBaHM [3, 4]. B Poccun umorevHbie 1ieHHbIE
OGymMaru — 3TO OOGMIMUraLyn, KOTOpbie obecrevyeHs 3a-
JIOTOM UITOTE€YHOTO MOKPBITUS. ITO 3HAYUT, UYTO BbI-
MJIaThI 10 HUM 3aBUCST OT MOTALIeHUS UTTOTEUHbIX
KpeauTOoB.

HecmoTpsi Ha TO UTO IEePBbI BBIMYCK MUIIO-
TEUYHBIX IIeHHBIX 6ymar 6bi1 emre B 2006 1. (ISIN:
XS 0254447872; XS 0254451395; XS 0254451551), cy-
IIeCTBEHHbIE 06BEMbBI BBITYCKOB ITPUILINCh Ha 2013—

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

2014 rr.’ HaunHas ¢ 2017-2018 rT. ppIHOK UITOTEYHOM
CeKbIOPUTU3ALMY [I0Ka3bIBAET CTPEMUTENBHBIN POCT,
YTO B MIEPBYIO OUepeb BbI3BAHO YBeIMUEeHEM 00be-
MOB KpeJUTOBaHMS U Pa3BUTHEM 3aKOHOHATEIbCTBA
B 00/1aCTV UTIOTEUHOM cekbropuTU3anym (puc. 3) [5].

B KauecTBe CTaTUCTUUECKO/ 6a3bl 1711 TIPOBEIEHNS
MUCC/IeOBAHMS UCITONb3YIOTCS BBIMTYCKU UITOTEUHbBIX
obnuranuit ¢ mopyunteabctBoM AO «IOM.P®», Tak
KaK B HACTOsIIIIee BPpeMsI OHM COCTaBJISTIOT 6ojee 98%
oT 06111er0 06beMa UMMOTEUHBIX IIEHHBIX OyMar, Haxo-
ISIINXCS B 06palleHn.

OBb30OP JIUTEPATYPbDI
Hamnr HayJHbIii BKJIaJI B CYIIECTBYIOIIME paboThI 5KO-
HOMMCTOB CBSI3aH C MCCIeNOBaHMeM IleHOo06pa3o-

5 udopmanmonnsiii moptan Cbonds. URL: https://cbonds.ru
(mata o6painenusi: 18.09.2024).
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BaHMSI UTTOTEUHBIX eHHbIX 6ymar (M1IB, anria. MBS,
Mortgage-backed security) B Poccuu. MsyyeHuio Mo-
IeJieit orpeeseHus JOXOAHOCTY UITOTEUHbIX ITIeHHBIX
Gymar 3a py6eskoM ITOCBSIIIEHO TOCTaTOUHO MHOTO VC-
CJIeoBaHMI, TAaKKe IMIMPOKO pacCMaTPUBAIOTCSI MOJie-
JIX TIO OTIpe/ieJIeHUI0 CTOMMOCTY UTIOTEUHbBIX 1IeHHbIX
Oymar, KOTOpbIe ONMPAIOTCSI HA METO] BCTPOEHHBIX
OMIMOHOB. [ITaHHBIN MeTO[, OIpenessieT pPUCK J0CPOY-
HOTO ITOTaIlleHMsI M PUCK BbIXOAA KpeauTa Ha Mpoc-
pouKky (medosiTa 1o 3aKIaAHON) Kak yiaBHble (ak-
TOPBI PMCKA UTIOTEUHBIX IIEHHbIX 6yMar. OCHOBHbIMU
paboTamu 110 JAaHHOI TeMe SIBJISTIOTCS HayYHbIe TPY/IbI
asropoB K.B. Dunn u J.J. McConnell [6], G. Marcato
1 G.A. Tira [7]. MOXXHO OTMETUTb, UTO METOJ, BCTPOEH-
HbBIX OTILIMIOHOB, UCTIONb3yeMblii B Mogenn K.B. Dunn
u J.J. McConnell, cogep>XuT MeHbIlIee KOJUIEeCTBO
(akTOpOB, KOTOpPHIE MOTYT BAMSAThH Ha KYTIOHHYIO J10-
XOJHOCTb UIIOTEUYHBIX LIEHHbIX 6yMar 1, Kak caeacT-
BIe, Ha uX 11eHy. B craTbe G. Marcato u G.A. Tira, 1o-
CBSIIIIEHHO omnpeaeneHnio (akTOPOB, BAUSIIOIINX Ha
CIipef;, KOMMePUeCcKMX UITOTeuHbIX obmuraunii (CMBS)
MpY TIePBUYHOM pa3MellleHUU, IPUBOAUTCS Cledyto-
11ast MOJIE/b:

Spread = Interc + ZBond i+ ZMortgagei +

j=1 i=1

V4 r
+ ZReal Estate, + ZMultinational,.

k=1 I=1

()

Crpepn nipefcTaBiieH B Bue JorapudMuUUIecKoii
byHKIIMM, TTOSTOMY aBTOPHI MOJEJIM IIPeobpasyioT
3HAYeHMe C TOMOIIbIO SKCIIOHEHIIMATBbHOM (QyHKUIMMN.
Kaskmp1il perpeccop MOZIe COCTOUT eIlle 13 HeCKOJb-
KUX ITepeMeHHbIX, OIMCaHMe CTPYKTYPhI KaXKIOTO per-
peccopa mpeacTaBieHo aaee:

1) Bond (mapameTpbl 06auUTaluii): mepeMeHHas
IIJIST KYTTOHA (TUTaBaOLIMIA/TIOCTOSIHHBIN ), PEITUHT 00-
JIUTAIMIOHHOTO TPaHIIa, BUA, SMUTEeHTa (6aHK/He 6aHK),
00111851 PHIHOYHASI CTOMMOCTD UTTOTEUHOTO TIOKPBITHS,
pasHUIA MeKIY TOITOCPOUHBIMY U KPATKOCPOUHBIMM
CTaBKaMM, CpelHeB3BeIlleHHbI CPOK IoTalleHus 06-
JIATaLN;

2) Mortgage (MmioTeuHble (GaKTOPhI): JOXOTHOCTh
T10 UTIOTEYHBIM KpeIMTaM, BbIpaskeHHas B BUE CIIpe-
Jla CTaBKM KpeauTa HaJl KpUBOVi JOXOMTHOCTH; pa3Mep
MUITIOTEYHOTO PhIHKA, KOTOPbII M3MepsieTcst Kak o6Iast
CyMMa MUITOTEYHBIX KPeMUTOB, BBIIAHHBIX Ha PHIHKE;

3) Real Estate ((baKTOPbI, BAMSIONIME HA HEIBVIKM-
MOCTb): pacCMaTPMUBAETCS MIPOIEHTHOE U3MeHeHNe
PBIHOUHOI apeHIHO MIaThl C pa3JIMUHbIM BpeMeH-
HBIM JIAarOM; TaK’Ke VICTIONb3YIOTCS TaKMe ITOKa3aTean
JIMKBUIHOCTHM PhIHKA, KaK 060paunBaeMOCTb U UUCThIE
MHBECTULIVIN;
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4) Multinational (mapaMeTpbl SMUTEHTOB U PhIH-
KOB): CpaBHEeHMe JIMKBUAHOCTM PHIHKOB MCCIIeAyeMbIX
cTpaH uepe3 QUKTMBHbIE IepeMeHHbIe (Bennkoopu-
TaHus, Upnauaus, lepmanus u T.7.), CTpaHOBasI KOH-
LieHTpauus mopTdeseit akTMBOB, TMCTUHT KOMITAaHMIA
B Bemmko6puTanuy (Kak Hambosee JIMKBUIHOTO PhIH-
ka EBporbl, 1o mHeHutio G. Marcato u G.A. Tira).

B crarbe N. Wallace uccinenyercs a¢dekTMBHOCTh
MCITONIb30BAaHMST MHIEKCA KPeIUTHO-Te(POITHBIX CBO-
II0B Ha KOP3MHY UITOTEUHBIX OOIUTaIMii B KaueCTBe
6eHuMapka A1 Bbirycka moptdenst MBS [8]. B per-
PECCHMOHHYIO MOZe/ib aBTOP BKJIIOUAeT cleaylollye
roKasaTesn:

1) msmeHeHMe rokasareseit mpocpouku (30, 60
1 90 gHelk);

2) u3MeHeHMe BbIXofa B AedoT;

3) moxomHocTh S&P;

4) IOXOAHOCTD BJIOKEHWUII B HEIBVSKMMOCTD;

5) msmeHeHue 1ieH 1o 10-71eTHUM Ka3HaueiCKUM
o6/IMraLysM.

B nccnemosanuy, nogrorosnieHHoM M. Goswami,
A.Jobst u X. Long, aHanu3MUpyIOTCSI HEKOTOPbIe Ma-
KpoduHaHCOBBIE CBSI3U ceKblopuTu3auuu [9]. B uact-
HOCTU, OHM pacCMaTPUBAIOT BOIIPOCHI BIUSHUS Ce-
KbIOpUTHU3ALMM HA 9DHEKTUBHOCTH IIPOBEIEeHMUS
JleHeXKHO-KPeJUTHO MOTUTUKY U Tlepeadyy CTaBOK
B peaIbHYI0 9KOHOMMKY. ABTOPBI 06HAPYKWUIIN, UTO
CeKbIOpUTU3AIMS 0C/Iabuiia 3J1aCTUYHOCTD MTPOIIeH-
THOJ CTAaBKM PeaIbHOTO BbITyCKa yepe3 6aIaHCOBBIi
KaHaj (IIpU 3TOM yMeHbIllasl IepeHOC MPOLEHTHOI
CTaBKM OT AUPEKTUBHbBIX CTABOK K PhIHOYHBIM).

B cBoeit Momeny 1o ornpeaeneHnio caepKmuBarole-
T'O BJIMSIHYMS peaibHOI MPOIIEHTHOM CTaBKM Ha pa3pbiB
BBIITYCKA aBTOPBI MCIIOIb3YIOT CPEHIO0 32 YeThIpe
KBapTana 3¢deKTUBHYIO CTaBKY (QeepalbHbIX pe3ep-
BOB, CpeHUIT YpOBeHb MHOISIINM, TOJTI0 CEKbIOPUTH-
3MPOBAHHBIX UIIOTEYHBIX KPEIUTOB B 00IIEM 06bEME
UIIOTEUHBIX KPeAUTOB; KO3DPULIMEeHT GUHAHCUPO-
BaHMSI, OTPasKAIONIMil M3MEeHEeHYe MPSIMOTO UHAH-
CUpOBaHMSI (Uuepe3 MHCTPYMEHTDI PbIHKA KaluTania,
3a UCKJIIOYEeHMEeM CeKbIOPUTU3ALMK) 10 CPABHEHUIO
C KOCBEHHBIM (6aHKOBCKME KpeIUThl He(pHAHCOBOMY
CEKTOPY, BK/II0Yast OMOXO0351/CTBa). ABTOPBI TAKKe UC-
MOIb3YIOT MOKa3aTelb POCTa KpeAuTa Kak HaTypasib-
HbI1 TorapyM OTHOIIEHUS IOV KPEIUTOB YaCTHOTO
cekTopa B BBII kK aHamormyHOMy MoKa3aTesio Mpeabl-
IYLIMX ITePUOAOB C LIe/IbI0 KaHasla IJIsl POCTa COBOKYTI-
HOTO cripoca. B pabote «Makp0o3KOHOMUYECKIUIT PUCK
TIpefoTIaThl U OlleHKa OOMUTaI[Mii C UTIOTEUHBIM I10-
KPBITUEM» UCCTeAYIOTCS (PaKTOPHI, BAUSIONIME HA 10-
CPOYHOe TToTallleHye UTTOTeUHbIX ITeHHbIX 6ymar [10].
ABTODBI MPUXOISIT K BHIBOAY, UTO MOApa3yMeBaeMbie
MIpeIOIUIaThI CYLeCTBEeHHO MPeBbIIAIoT haKkTUIeckue
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MpeaoIlIaThl, YTO BbI3bIBAET 3HAUUTEIBHYIO [IPEMMUIO
3a PUCK AOCPOYHOTO moramieHus B neHax MIB. is
aHanm3a CPR aBTOp®I MCNIOMB3YIOT JaHHBIE O IIeHaX
UITOTEYHBIX IIeHHBIX 6yMarax ¢ pa3JanyHbIM KYITOHOM
Ha pbiHKe TBA (to-be-announced).

[Ipn mopenuposanuu LeHsl VLB ananusupyercs
BO3MOYKHBII CIIpPef, MKy CTaBKO MO Ka3HAUeCKUM
00MIUTaIIMSIM ¥ CTABKOW IVMCKOHTMPOBAHMS IPEIo-
JlaTaeMbIX TeHEKHbBIX TTOTOKOB. ABTOPBI OOHAPYKM-
JIW, UTO NeHeXXHbIe IMOTOKU OT VLB AUCKOHTUPYIOTCS
B CpeIHeM I10 CTaBKe Ha 72 Ga3MCHBIX ITYHKTA BBIIIIe,
YyeM JeHeKHbIe ITOTOKM OT Ka3Haueinckux obanura-
M. DTOT CIIpes BapbUPYETCS 10 BpEMEHU U TECHO
KOppeIupyeT ¢ KpeAUTHBIM CITPeIOM MEXIY AOJITOM
MUIIOTEUYHOTO areHTcTBa Fannie Mae 1 Ka3HaueiCcKu-
My obauranusMu. IIoMMMO exkeMeCsIYHOro M3MeHe-
HMSI KpeAUTHOTO CIIpe/ia aBTOPbI BKJIIOUAIOT B MO/Ie/Tb
KpeouTHOTrO CIipesia M3MeHeHMe 3a11acoB UTTOTEUHBIX
OGyMmar Ha 6ajiaHCce UIePOB M M3MeHeHMe 00IIei cTaB-
k¥ PEIIO 110 o6ecIieueHnIo, Takke BKIIOUEeHbI: YMCThIN
BoITycKk Wb u nons nokymnok VLB ®enepanbHoli pe-
3epBHOJI CHCTEMOJ K 00II[eMY YMCTOMY BBIITYCKY.

Eme B KauecTBe 0lHOTO (aKTOpa, BAUSIONIETO Ha
IIeHy UITOTEUHBIX 0OMUTaLMii, aBTOPHI UCIIOIb3YIOT
«CTaBKy 000pOTa», KOTOpast COAEP>KUT B cebe Iokasa-
TeJIU, OTpaskarolnye cTereHb (MHAHCOBBIX 3aTPyIHEe-
HIIT HAa UTTOTEUHBIX PhIHKAX U COCTOSIHME MaKPO3KO-
HOMMKH. B KauecTBe MHAMKATOPOB (DMHAHCOBBIX 3a-
TPyJHEHMI aBTOPBI UCTIOIb3YIOT M3MEeHeHe YPOBHS
ITPOCPOYKM T10 UTIOTEUHBIM KpeauTaM U U3MeHeHNe
YPOBHSI IOTE€PY MpaBa BbIKYIla UITIOTEYHOTO KpeauTa.
B KauecTBe MaKpOIKOHOMMUYECKUX ITOKa3aTesei uc-
TIOJTb3YIOTCSI: TEMIT POCTA ITOTPEOUTENTBCKUX PACXOIOB
U U3MeHeHye YPOBHs 6e3paboTuiibl. JJOMOTHUTENb-
HO aBTOPbBI BKJIIOYAIOT lepeMeHHbIe, KOTOpble MOTYT
oTpaxkaTb 6J1aroCOCTOSIHYE U CTUMYJIbI IIOTPEOIeHNS
UITIOTEYHbBIX 3aeMIIMKOB. DTO MTOKAa3aTe/IN JOXOTHOCTU
COBOKYITHOT'O MHAeKca obauraiuii Barclays, moxon-
HocTb nHAeKca CRSP 1 M3MeHeHMe MHAeKCa pbIHKA
HammoHanbHOI Accoluaiiyiy JOMOCTPOUTENEN.

Takske B KaueCcTBe OCHOBHOTO (haKTOpa MCIOb3Y-
eTcs hakTop «CTaBKa OTK/IMKA» (peakiui), OTpaxkaro-
LM TPYAHOCTU, C KOTOPBIMMU CTJIKMBAETCS 3a€MIIUK
pu pepyHAHCHMPOBAaHUM KpeauTa. B unciie mepemeH-
HBIX 9TOTO (haKTOpa MUCIOIb3YETCS U3MEHEHME CPei-
HEero COOTHOIIEHUS KpeauTa K CTOMMOCTU 00beKTa
uroreyHoro kpenutosauus (LTV), cHUKeHMe KOTO-
poro npearonaraeT ykeCToueHne UIIOTeYHOTO Kpe-
OVUTOBAHMS CO CTOPOHBI KpeauTopoB. Hapsay ¢ atum
BKJTFOUEHO M3MEeHEeHMe 00111eli CyMMBbI HeIoralieHHbIX
HEUIIOTEUHbIX OTPEOUTENIBCKUX KPEIUTOB, KOTOPOE
MOKeT OTpa)kaTb M3MeHeHMe QyHIaMeHTaTbHbIX
(bakTOPOB MOCTYITHOCTM KPEAUTOB 151 3a€MIIMKOB.
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B cBoeii pa6ore O.A. Obrimah uccnenmyer BausiHue
MpeoCTaBIeHVsI IMKBUIHOCTY Ha 1ieHbl 1B [11]. AB-
TOP pacCMaTpMBAET LieHOBbIe 3(DPEKThI OT IIPeaoCTaB-
JIeHUS IMKBUIHOCTY UTIOTEUHBIM areHTCTBOM Fannie
Mae Ha BTOPMYHOM PhIHKE UITOTEUHBIX IIEHHBIX OyMar.
B KauecTBe 3/1eMEHTOB TEOPETUUECKOV JOXOLHOCTU
MBS aBTOp NpUBOOUT: MPENOIIATy, pPEMHBECTUPOBA-
HMe, TMKBUIHOCTD, QMHAHCHMPOBAaHNME U CITPEIbI PU-
CKa TorailieHus] OTHOCUTETbHO HEKOTOPOTO 3TajoHa.
O.A. Obrimah uccnenyet mepy pucka, cieluGuuHyio
17151 MBS, 4TOGBI ITOTYYUTD TaK Ha3bIBaeMble CITPEIbI,
CKOppeKTMPOBaHHbIE I10 OMIOHaM. ABTOP UCC/IelyeT
BJIMSIHME IUJIEPOB Ha BTOPMYHOM pbIHKe MBS, B Kaue-
CTBE OCHOBHBIX ()aKTOPOB OH BbIJIEJISIET 00bEM UIIO-
TEeUHbIX 06/IMTaLyii Ha 6ajaHce, OTHOIIeHMEe pa3Mepa
noptdesns Kk 06bemy LB, Haxomsamuxcst B 06palieHnmn
1 06beM TOproeoro o6opota. O.A. Obrimah npuxogut
K BbIBO[IY, UYTO TIPUCYTCTBME AMUIEPOB Ha BTOPUYHOM
poiHKe WIIb CHMKaeT 1eHbl, YMEeHbIIaeT TPaH3aKI -
OHHbIe M3aepkku 1 rmpemun 3a puck ULB. Cekbropu-
TU3aIU UTTOTEUHBIX IeHHBIX Oymar B Poccuy mocBsi-
IIIEHO HEeCKOJIbKO KITIOUEBBIX PaboT, YacTh 13 HUX OIU-
ChIBaeT MPo6IeMbl Pa3BUTHS JAHHOTO PbIHKA, IPyTHe
MpeNCTaB/ISIIOT SMIIMPUUECKMe UCCcaeq0BaHMs.

LlenoBsim 11eHTpoM HKO AO «HPJI» paspaboraHa
MeTOJMKa OIpefeneHns] CTOMMOCTY UTIOTE€UHBIX 11eH-
HbIX OyMar (MITOTeYHbIX obmuranuit) [12]. B cooTBeT-
CTBUM C JAHHOV METOAMKO CITpaBejinBasi CTOMMOCTh
MUIIOTEYHBIX OOJMTallMii MOXKET PaCCUMTBIBATHCS, MC-
XOJIs U3 TpeX MOAXO0B (B 3aBUCUMOCTY OT MCXOIHBIX
IAHHBIX):

1. MeTop pbIHOYHBIX 1I€H (MCIIOTb30BaHMe MHDOP-
MalluA 10 CAeIKaM).

2. Merto[ sKkCTpanonsauuu MHAEKCOB (MCII0/Ib30Ba-
HIe pacyeTa OyIOyIIMX TOTOKOB IIaTeXelt).

3. Meton $haKkTOpPHOTO pasyioskeHUSs LeHbl (UC-
MOIb30BaHMe (aKTOPOB, XapaKTEPUIYIOIIMX OOIIYI0
KOHBIOHKTYPY PbIHKA OOIMTaIINiA).

PaccmoTpum mogpob6Hee pacyeT OyAyIIuX MOTO-
KOB IuiaTexxeit. [l 3TOro cHauasa ornpenensieTcs aH-
HYUTETHBIV MOTOK MOCTYIJIEHUI, B KAUeCTBe CTaBKU
MPOILIeHTAa UCIIOb3YeTCsT CTaBKa M0 BCEM 3aK/aIHbIM,
B3BellleHHas 0 CyMMe OCHOBHOTO J10/Ta, B TOLOBOM
MUCYNCTIEHUMN.

Takyke pacCUMTHIBAETCS IOJISI JOCPOYHOTO Toraiie-
HIIS1 3aKMafHBIX (SMM ;) 1o dopmyte:

U.
SMMj =_J’
B~ F, @)

T7e j — KOJIMYeCTBO OITyOIMKOBAHHBIX PEECTPOB UIIO-
TEYHOTO TOKPBITVSL, MECSILL 10 AAThI pacyera; U — 510
pasHuia MeXIy (pakTMYecKuM U TIJIAaHOBBIM IToraiie-
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H/eM BelMYMHbI OCHOBHOTO JOJIra (JOCPOYHOe 110Ta-
LileHMe); B, — HeroralieHHast CyMMa OCHOBHOTO [I0/ITa;
F, — I71aHOBOE IT0TalleHye OCHOBHOTO [O/ra.

Ha ocHOBe 3TOro pacCuMThIBAeTCsI TOIOBAsI CTaBKa
npocpouHoro noramenusi (CPR):

CPR, =1-(1-SMM,)". 3)

CraBka BbIXOfa 3akjaagHbIX B medont (CDRj) pac-
CUMTHIBAETCS CIETYIOMIVIM 00pa3oM:

Dj
CDR, =1-(1-—L—

12
5or) )

rae D, — 3T0 cyMmMa OCHOBHOT'O I0/IFa 110 3aK/IaJHbIM,
craBias gedOoNTHOI.

B cratbe T.B. Temmnosoii, T.B. CokonoBoit 1 K.B. T'a-
JIEHCKOI paccMaTpuBaIOTCS IpaiiBepbl ¥ TOPMO3bI
Pa3BUTHS PHIHKOB KOPIIOPATMBHbBIX OOJIMTaLINiA, B 0CO-
OGEHHOCTY OOJIMTaLMii, BHIMTYLUEHHBIX B HALIMOHAb-
Hbix BamoTax (KOHB) [13]. ABTOpamu 6b11a IOCTpOe-
Ha mogesb 3asucumocty oyt KOHB B o61em o6beme
HOBBIX pa3meleHuit u gorapudma [1 + O6sem KOHB
(% ot BBII)] oT nByx rpyImi pakTOpoB: MakKpO3KOHO-
MUYECKUX U MHCTUTYLIMOHAIbHBIX. B KauecTBe Makpo-
SKOHOMMYECKMX (haKTOPOB ObUIN MUCITOTb30BaHbI:

1) norapudM pbIHOYHO KallMTaIM3aINNI;

2) u3MeHeHMe Kypca HallMOHAJbHOI BAIIOTHI 32
TeKyIIuii KBapTas, %;

3) o6bem akTuBOB IIM® K BBII, %;

4) 06beM aKTMBOB IIEHCHOHHBIX (OHIOB K BBII, %;

5) TemIl peasbHOro pocta BBII B TeKyIiem KBap-
Tasne (r/T, %);

6) Temmn pocta uHGIALMK (CpeHee 3HAUCHME 110
MecsiliaM B TeKyllleM KBapTase);

7) CTabWIbHOCTb MHQISAIMM (PA3HOCTb 3HAYEHWTT
3a TeKyILIUI U IpeAbIAyIIuii KBapTal).

B pesynbrare aBTOpPbI NPUXOIST K BBIBOLY, UYTO
obeciieHeHMe HAMOHAIbHO BaJIOTHI U YCKOpEeHMe
VHOISIMY TOJIOKUTEIbHO BANSIIOT Ha pbIHOK KOHB.
[Tpu 3TOM 3HAK MpU MepeMeHHOI KanuTaanu3amumn
aKINit IBJSETCS OTPULIATEIbHBIM, YTO MOXKHO 06b-
SICHUTH 3G PeKToM 3aMeleHNsT Ha Pa3BUBAIOLMUXCS
PbIHKaX.

B ctaTesax H.B. [IormoBoi paccMmaTpuBarTCS Ia-
paMeTpbl OGIUTALINIL, @ TAKSKE OTIMChIBAETCS MX B3a-
MMOCBSI3b C OCHOBHBIMM PUCKaMM, KOTOpPbIe HECYT
B cebe IeHHbIe OyMaru JaHHOTO BUAA: KPeIUTHDI
PUCK U IIPOLIEHTHBIN PUCK. ABTOP UCIIONb3yeT CTaB-
Ky KYTIOHHO# JOXOOHOCTH, IEPUOSMYHOCTD BITIATHI
KYIIOHA, YPOBE€Hb PHIHOUYHBIX CTABOK, CPOK OOparie-
HUS,  TAKoKe VI3MeHeHMe 1IeHbI OO/TUTaly B KauecTBe
(akTOpOB, MO3BOMSIONINX OTIPEAEINUTD IPOLIEHTHBIN
PUCK, @ TaKKe CTeleHb ero M3MeHEeHMsI B 3aBUCUMOCTHU
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OT BBIOPAHHBIX ITApPaMETPOB 06aMrauym. PesyabraTsl
JICCIeAOBaHMI TTIOKA3aJI, YTO MEHbBIINMIT TPOLeHTHBIN
PUCK HAOIOmaeTCsl y 06/mmraImii ¢ KOPOTKMMM CpOKa-
MM obpalieHus ¥ 601ee YacTbIMM TIePUOgaMM BbITUIA-
ThI KyITOHOB. CHISKeHMe TTPOIIeHTHOTO PUCKa 3a CUeT
JaHHBIX MTApPaMeTPOB OOUTAIIMOHHBIX 3a/iMOB MOKET
TIpMBJIeYb MHBECTOPOB JIaske BO BpeMeHa HecTabuiIb-
HOCTU U Kpusuca [14-16].

B cratpe H.E. Aunenckoit u I1. K. JIbiIMOUYKMHA MC-
clegyeTcsl BOIIPOC MPOTHO3UPOBAHUS AOCPOUYHBIX
norameHuit (CPR) 1o UIIOTeYyHbIM obnuranysim [17].
ABTOpBI UCITOb3YIOT METOJ, KJIaCTePMU3aLIUM JaHHBIX
IJIST yCTpaHeHus Mpo6yieMbl HEOAHOPOILHOCTH Y-
JIOB U Y/IyullleHUs OLIeHOK ImapamMeTpoB mozenun CPR.
B kauecTBe Moeny uMu Obla BbIGpaHa MOMEJb JIOTH-
CTUYECKOJi perpeccun 1 UCIOIb30BaH METOI MaKCH-
MaJIbHOTO MpaBAonono6us. B KauecTBe perpeccopon
B MOJEJIV BBICTYITAJIN

1) oTHOlIeHMe pasMepa 3aiiMa K CTOMMOCTH CO6-
ctBeHHOCTHU (LTV);

2) cropen MeXIy CTaBKO¥ MO KpeauTy (KOHTpaK-
THOJ CTABKOJ) I PhIHOYHBIMY CTaBKaMU 110 UTIOTEKE;

3) «BO3pacT» KPeInTa;

4) OTHOIIIeHVe MeCSTYHOTO TIIaTexa K 06I1eli cym-
Me 3a/I0/KEeHHOCTH;

5) OTHOILIEHME BbIIIJIAaU€HHbIX POLIEHTOB K HauM-
CJIEHHBIM;

6) OTHOIIEeHMe BBITIJIAUeHHO YacTy Aojra K ero
HayaJbHOMY pa3Mepy.

PesynbTaThl Mccaeq0BaHMS TTOKA3ajIi, YTO METOZ,
ROC-AUC 3¢ }eKTMBHO UCITONb3YeTCs A OL€HKA
KavyecTBa KJIACTepU3alyy IMyJ0B UITOTEYHBIX KPeIyi-
TOB, 00eCIIeuMBaoIIMX UITOTeUHbIe 06Iuranum. 1o,
B CBOIO OUYepe/b, CITIOCOOCTBYET MOBBIIIEHNIO0 TOUHOCTY
MIPOTHO3MPOBAHMST IMHAMMKM TOCPOUYHBIX TOTAIIeHMIA
UITOTEUHbIX KPEIMUTOB.

B craTbe [I.A. AkcakoBa «MomenupoBaHye J0JIro-
CPOYHBIX BO3BPATOB OCHOBHOTO JIOJITA IO 3aK/IaJHBIM
IIeHHBIM GyMaramM» IPUBOISITCS OCHOBHbBIE TPUUMHbI
JIOCPOYHOTO Noramenus gonra [18]:

1) mepemeHa MecTa JKUTEIbCTBA;

2) medonT;

3) peduHaHCHMpOBaHME.

B xauecTBe OCHOBHOTO 3JIeMEHTa B AOCPOUHBIX
BO3BpaTax aBTOP BbIAE/SIET peMHAHCUPOBAHME, XOTS
¥ OTMeuaeT Hambosiee M3MEHUMBBII XapaKTep JaHHO-
ro 371eMeHTa. B paboTe BbIIeIeHbl HECKOIbKO KiTIoue-
BbIX (DaKTOPOB, BIMSIIONIMX Ha TOCPOYHbIE BO3BPATHI:

1) ypOBHM IIPOLIEHTHBIX CTABOK;

2) BO3pacT KpeauTa;

3) addexT McTomeHns (ypoBeHb JOCPOUYHBIX IT0-
ralleHunit CHUKAeTCS TIPU MTOCTEITeHHbIX CHYKEHUSIX
Vi TIOBBIIIIEHNSIX TIPOILIEHTHBIX CTABOK);
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4) Ce30HHOCTb;

5) ypoBeHb 6e3paboTHIIbI;

6) OMHAMMKA [IeH Ha PhIHKE SKIUJIbSI.

IanHble (haKTOPbI aBTOP UCHOIbL3YeT ISl aHaIM3a
IOCPOYHBIX BO3BPATOB OCHOBHOTO A0JITA MO UIMTOTEeY-
HBIM II€EHHBIM OyMaram, BBIITYIIIeHHBIM IOCYIapCT-
BEHHBbIMM UIIOTeUHbIMM areHTcTBaMu CIIA. B cTratbe
C.B. [llayTuHa nmpeacTaBaeHO SMIMPUYECKOe UCCIen0-
BaHMe, 11eJIbI0 KOTOPOTO SIBJISIETCS IOCTPOEHYEe PUCK-
(akTOpHOI MOZey Crpeaa UMOTEeUHbIX IIeHHbIX OY-
mar npu pasmereHuu [19].

TRP=0.- MRP+B-CRP+7v-CCY +§- Pool Excess +
+ - ExcessiveSpread +m- LTV +0- NPL30+1-CPR+
+ K- MAX20+X- REGION +u- AHML+v-VTB +
+&- Delta+o- Zhilfinance + - SPV + p- Foreign+
+ 1- Overcollateralization +v - Structure + €.

©)

dakTOopamMy B MOJEIN SIBJISIFOTCS: OOLIMIi cripen
Wb, npemuu 3a cuctematuueckuii puck UILB, ctpa-
HOBOJ1 PUCK, BATIOTHBI PUCK, M36BITOUHBI PUCK ITyJIa,
CyMMa 3aJI0/3KeHHOCTY/CTOMMOCTb 3aJ10Ta, JOJIS ITPOC-
POYEHHBIX TJIATeXKe, TeMIT JOCPOYHOTO TToraiieHus,
nosis 20 KpynHeNIMX 3aeMIIUKOB, KOJIMYECTBO peru-
OHOB ITPOKMBAHMS 3a€MIIMKOB, OPUTMHATOPDI, GaaH-
coBasi/3abayiaHCoBast CMIeJIKa, TOJIs TPAHIIa B BBITYCKe.

AHanM3upys MpuBeIeHHbIe BbIIIe MCCIeOBaHMS,
aBTOPBI BbIJEIMIV OCHOBHBIE (DaKTOPbI (TOMMUMO BbI-
X0/ia KpeauTa Ha IIPOCPOUKY U AOCPOYHOTO Toraiiie-
HMSI), KOTOpbIe MOTYT NOBAMSTh Ha LieHy ULIb:

1) OTHOIlIeHVEe CYMMBbI 3a0KEHHOCTH K CTO-
MMOCTH 3aJI0Ta;

2) Honst KPeOMTOB C IIPOCPOUYEHHBIMMU TIIaTeKaMM
Ha 30 nHei1 1 6o71ee;

3) TeMII JOCPOUYHOTO MoralieHus mya;

4) KOJMYECTBO PETMIOHOB, B KOTOPBIX MPOKMBAIOT
3aeMILMKH;

5) ypoBeHb peasbHbIX JJOXOI0B HACeJIeHUs 110 pe-
T'YMOHY IPOXXMBAHUS 3aeMIITUKA;

6) ypoBeHb 6e3pabOTUIII IO PETVIOHY TTPOXKUBA-
HMS 3aeMIINKa;

7) VHIEKC LIeH Ha PbIHKE JKIJIbSI.

[To MHeHMIO aBTOPOB, B KaueCcTBe OJHOI0 U3 JI0-
MMOJTHUTEIbHBIX (PAKTOPOB MOXKET ObITh PACCMOTPEH
CTipes; MeXIy JOXOMHOCTHIO UTIOTEUHBIX OOIMUTaALII
Y JOXOIHOCTBIO TTI0 JeCSITUIETHUM TOCYAAaPCTBEHHBIM
o6UranysiM B Iepuo, HabMome s 10 KaskIoMy Me-
CSIITY, a TaKKe € JOXOTHOCThIO Hanbosee TMKBUIHBIX
KOPIIOPATUBHBIX OOTUTALIVIA.

B 11ej10M Ha CeromHSIIIHMIT IeHb pa3BUTMe PbIHKA
UIOTEYHBIX IIeHHBIX OymMar B Poccuut u orpeneneHme
(bakTOpOB, BAUSIOMINX HA UX I[eHY U TOXOAHOCTb, T10-
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MpeskHeMY ¢J1a60 ocBeleHbl. OCOOEeHHO MaJIo SMITHU-
pUYeCcKuxX UCCIeqOBaHMIi IO 3TOV Teme, 4YTO IaeT BO3-
MOXHOCTb MPOJOIKUTD OUCKYCCUIO OTHOCUTETbHO
0cob6eHHOCTel 1IeH00OPa30BaHNsI UITOTEUHBIX 00/IM-
rauuii B Poccun.

Tak>ke aBTOPbBI IPUIEPKMUBAIOTCS ITO3UIINN, YTO
YpOBeHb Pa3BUTHS GOHIOBOTO PHIHKA MTOIOKUTENTBHO
BAMSIET HA SKOHOMMUYECKUIA POCT. [To3uist aBTOPOB
COOTBETCTBYET pe3yjbTaTaM MCCaeL0BaHus, TTONY-
yeHHBbIM B cTaThe E.A. ®emoposoii, C. 0. MycueHko,
II.0. ApanacweBa [20]. Texyiuuit ypoBeHb KII0U€BOJi
CTaBKM U Pa3BUTHE OOIUTALIIOHHOTO PhIHKA CTABUT
3aja4dy 1o YJIy4llleHUIO OLleHOK UIIOTEYHBIX LIeHHBIX
GyMar u MOBBIIIeHMIO JIMKBUIHOCTM JAHHOTO PHIHKA,
B TOM uucie At 93 PeKTUBHOTO LIeHO0Opa3oBaHMs
IaHHBIX OyMar.

DKOHOMETPUYECKASA MOLOENDb
LEHOOBPA30OBAHUA UMOTEYHbIX
OBJIUTALUA
ABTOpamu mpejioskeHa Moesb (pakTopos eHb! LB,
MOCTPOEHHAsI HA OCHOBAHUM paHee YIIOMSIHYTbIX pa-
00T, OIMCHIBAIOIIMX BBIITYCK OOIMTALINIA, PUCKY BBIITY-
CKa UIIOTEUHBIX 0OIMTraLMii, MOJeIMpPOBaHMe ITOKa-
3atens CPR. B kaueCcTBe aH/IM3MPYEMBbIX UITOTEYHbBIX

oburanyy 6bUIY BhIOPAHBI*:

1) «Mnoteunsiit arent JOM 1P16» (MAIIOM 1P16,
RU 000A104B 79), BeinyuieHHast B KoHue 2021 r. Ha
10 net, o6ecrevuenHas 101,6 ThIC. KpeOUTOB, CTaBKa
KyrioHa — 7,65%;

2) «Mnoreynsiii areHT JOM 1P4» (MAIOM B1P4,
RU 000A102K13), BeimyieHHast B KoHue 2020 r. Ha
30,5 net, o6ecnieuenHast 123,0 ThIC. KPEIUTOB, CTaBKA
KyroHa — 7,90%.

CornacHO mepBOHAYA/IbHOMY JIOTUUECKOMY TIpei-
I10JIOKeHNI0, OCHOBHOE BiMsHMe Ha Leny MIIb oka-
3bIBAE€T OTHOIIIEHME CYMMBbI HEITOTAIIeHHBIX 00s13a-
TEJILCTB K 0011l cyMMe 06s13aTeIbCTB, TaK KaK 9TO
SIBJIS€TCSI OCHOBOJ BBIMJIAT 10 UIIOTEYHBIM OOJIM-
ranusam. [IpegnonaraeTcsi, YTO CIpen MeXAY CTaB-
KO BbLOAUM KpeauTa U TeKyIlleil CTaBKO Ha PbIH-
Ke — 3HauMmasi BeJIMUYMHa, Tak Kak 3aeMII/KY MOTYT
pedMHAHCUMPOBATDH KPEIUT, TEM CAMBIM UX KPEIUTHI
OYIyT BBIXOOUTH U3 IyJa, u 1eHa MIIB 6ymeT cHu-
)KaThCs. Takke TUIIOTE3a aBTOPOB COCTOUT B TOM,
UTO cIpen Mexay LoxonHoCThio UIIB 1 ctaBkamu
10 BK/JIajaM He OyIeT 3HauMMbIM (haKTOPOM, B -
o1mM Ha 1eny UIIB. OTo CBSI3aHO C TeM, UTO Jep-

4 ImoreuHble obauranuu ¢ nopyumreabcrsom JOM.PO. URL:
https://mu6.mom.pd/bonds/mbs/domrf/ (mata ob6pamieHus:
18.09.2024); Utoru ToproB Ha MockoBckoii Gupske. URL:
https://www.moex.com/ru/marketdata (mata oOpamieHus:
18.09.2024).
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SKaTeJIM UTTOTEUHBIX OOIUTalvii OPUEHTHPOBAHbI Ha
IOJITOCPOYHBIE BIIOKEHUS CPEJICTB, a 3a MOoC/IeqHIe
rompl B Poccuy HabII0gamich CyliecTBeHHbIE Kojie-
6anus ctaBkM Banka Poccun mo BKIagaM 13-3a MaH-
memuu COVID-19 u 3amagHbIX CAaHKIMI, UTO TIPU-
BEJIO K MIPe06s1alaHNI0 KPaTKOCPOUHBIX OAHKOBCKUX
BKJIaIOB HaceneHus. Ha ocHOBaHMM BBIIIEN3JIOKEH-
HOI MHGOpMalyM B KauecTBe (haKTOPOB, BIUSIIONINUX
Ha I[eHy UITOTEYHBIX 06JUTraIuit, 6bIJIM BbIOPAHbI
clenylomye mapamMmeTphl:

1) oTHOIIeHMe CYMMbI HellOTallleHHbIX 06s13a-
TEJIbCTB K pacueTHO 0011Ieil cyMMe 00s13aTeTbCTB;

2) cmpen MeXIy CTaBKOJ KpemuTa, BXOMSILeii
B ITyJI ¥ B3BEIIIEHHO 110 00beMy HemoralleHHO 3a-
IO/DKEeHHOCTH, U CpelHeB3BeIlIeHHOI CTaBKO 0 UIIO-
TEUHBIM KpeauTaM, BbITAHHBIM 3a TEKYIINUIT MeCsI]
(6B1JI0 BBEEHO YCJIOBME, ITPY KOTOPOM OTPUIIATENb-
HBI1 CIIpe[] He YUMUThIBAICS);

3) mons KpemuToB C IMIPOCPOUYEHHOI 3a0/KEHHO-
CThI0, B3BEIlIeHHAs 10 00beMYy HeItoraleHHOo 3a101-
SKEHHOCTM

4) mons ruIaTexXa o UIOTeKe OT CpeIHeayIIeBO-
r'0 J0X0Ja 10 PEervMOoHY BbhlIauM KpeauTa (BO3MOKHA
3aMeHa Ha [10Ka3aTeslb, KOTOPBI COIEePKUT CpeHUI
IIOXO7, 32 BBIYETOM BEJIMUMHBI ITPOKUTOYHOTO MUHU-
MyMa);

5) cripen MeXXIy JOXOMHOCTbIO UITOTEYHBIX 06IN-
raiuii ¥ JOXOTHOCTBIO IO AeCATUIETHUM IOCydapCT-
BEHHBIM 06IUranusam®;

6) crpen MeXIY OOXOOHOCTbIO UITOTEYHBIX 06JIM-
raimii ¥ MakCMMaJIbHOM CTaBKOJ 110 BK/IagaM JecsIiTU
KPeIUTHBIX OpraHu3aluii, MpUBJIeKaIMX Ha60b-
1I1ii 06beM IeH03UTOB PU3NUECKUX JIAIIC.

[Iyisg aHanm3a ObLIN B3SIThI €XKeMeCsSUHbIe ITOKa3a-
tenu ¢ mapTta 2022 1o mexabpb 2023 r., pazmep UCXOI-
HOJi BBIOOPKM 1, = 33 (UaCThb JAHHBIX B BLIOOPKE OTCYT-
CTBYET, TaK KaK B OTUETHBIX [IEPMOIAX MOIJIO HE ObITh
CIIeJIOK, TI03TOMY OHM OBLIIV VICK/TIOUEHbI 13 BHIOOPKIM).
B mab6n. 1 npuBegeHbl TepeMeHHbIe U UX 0603Haue-
HMS, @ TAKKE CTATUCTUUECKME XapaKTePUCTUKIA.

B xomle mocTpoeHysI 9KOHOMETPUUECKOi MOIeIn
MHOeCTBEHHO perpeccuu (MeTon HaMMeHbBIIUX
KBaJIpaTOB) 3HAUMMBIMM (haKTOPaMM OKa3aJIUCh Cle-
IyIoInye rmapameTpsl (mabin. 2):

1) OoTHOIEeHNe CYMMbl HEMOTalleHHbIX 00s13a-
TeJIbCTB K paCUeTHOI 00111eit cyMMe 06s13aTeNIbCTB;

5 iupgexkc unoTteudsix obmuraimit JIOM P®. URL: https:/www.
moex.com/ru/index/DOMMBSCP (mata o6parienns: 18.09.2024).
¢ IMHAMMKa MaKCHMAaIbHOM MPOIEHTHOI CTaBKMU (IO BKJA-
IlaM B POCCUIICKUX PYOJISIX) AECSITU KPEAUTHBIX OpraHU3aInii,
MIPMBJIEKAIOIIMX HAMOOBIINIT 06beM IET03UTOB PU3UUECKUX
st URL: https://cbr.ru/statistics/avgprocstav (mata o6parie-
Husi: 18.09.2024).
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2) [OJst KPeOUTOB C MIPOCPOUYEHHOI 3a40/KeHHO-
CTBIO, B3BEIIeHHAsI 110 00beMy HeIloTralleHHO 3a/1071-
SKeHHOCTH

3) cmpen MeXOy CTaBKOI KpeauTa, BXOISIIei
B ITyJT U B3BEIIEHHOI 10 00beMy HeIloralleHHO 3a-
JIOJKEHHOCTU, M CpeJTHeB3BellleHHOI CTaBKO¥ 110 UTTO-
TeUHbIM KpeuTaM, BbIJaHHbIM 3a TEKYIIMI1 Mecsl;

4) cropen MeXIY JOXOLHOCTbIO MITOTEUHBIX 00/IM-
rauyii ¥ JOXOAHOCTBIO MO 10-71eTHUM rocygapCcTBeH-
HBIM O6TMTaIMsIM (IIOCTPOEH Ha TOXOTHOCTM MHAEK-
coB DOMMBSCP 1 RUGBITR 10Y)’.

= CTBIOJIEHT.OBP.2.X (0,05;27)=2,05. (6)

thI/IT

Bce perpeccopsl, y KOTOpbIX t, . Gombuie t, . C Be-
POSITHOCTBIO 95% SIBIISIIOTCS 3SHAUMMbBIMMU. VICXOMS 13
BBIILIEIIPUBEIEHHbIX YCIOBMIA, 6bLIa [TOyUYeHa CIIeLy-
dukarus Mozen, KoTopast IIpeICTaBsieT co60i ypaB-

HeHMe JIMHEVHOV MHOKeCTBEHHOI perpeccun:

P =a,*0D,+a,* NPL, +a,*CrS, +a, *GY, +u,
a, >0, a,<0,a,>0

@)
E(u)= 0;E(u2)= o’

IanHas cnenydukanys 6bu1a IpoBepeHa Ha Tpu
BUA OIMOOK, TPOBeleHa BBIMOTHIEMOCTD ITPEe/IIo-
CBIJIOK TeopeMbl ['aycca—MapKoBa, a Takke MpoBepKa
KauecTBa MO U aIeKBaTHOCTU MOAENN. [IJist 3TOTO
CHAvaJIa VCCIeqyeMyl0 BbIOOPKY PaHsKMPOBAJIU 110 MO-
IIYJTI0 CYMMBI PETPECCOPOB U eIV Ha TPY YacTH, T[Ie
n,=n,=13. Jlanee nmposenn npouenypy MHK B Excel
¢ momotsio byHkimm «JIMHEVMH» 1 mpoBepuin, 4To6bI
OlleHeHHbIe ITapaMeTpbl MOJIeNIel 1o ABYM BbIOOpKaM
BXOIWUIU B 06/1aCTV 3HAUEHMI ApyT apyra (mabn. 3).

Vi3 maba. 3 BUAHO, YTO JaHHbIe 06IACTY OLleHEeH-
HBIX 3HAYEHMI TapaMeTpOoB 10 06eMM MOABbhIOOpKAM
MMeIOoT 00IIMe MHOKeCTBa, CjIeL0BaTe/IbHO, Olo6-
Ka 1 Buia He HaGMIOJaeTCs M YpaBHEHME Perpeccun
BBIOPAHO MpaBMUIbHO. [IpoBepMM MOeIh Ha BTOPOIA
BUJ, OIIMOKY, @ UMEHHO — Ha BKJIIOUEHVEe B MOJIeJb
JIMIITHKUX PErpeccopoB C MOMOIIbIO «TecTa CThIOIEeHTa»
ripu ypoBHe 3Hauumoctu 0,05. BpIv omydeHsl caemy-
IOIYie Pe3yabTaThl (Mabi. 4).

= CTbIOHEHT.OBP.ZX(0,0S; 29) =2,05. (8)

! KpUT

Tak Kak Bce t . GOJIble £, TO C BEPOSITHOCTHIO
Habn KpUT
95% mpuHMMAaeTCs TUIIOTe3a 0 3HAYMMOCTH perpec-

"upekc rocymapcTBeHHbIX o6nmuraumii RUGBITR 10Y. URL:
https://www.moex.com/ru/index/RUGBITR 10Y (mata o6pa-
mwenusi: 18.09.2024).
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Tabnuya 1 / Table 1
Ha6op nepeMeHHbIX UCXOAHOM BbIGOPKU U MX CTaTUCTMHECKME NOKasaTenu /
The Set of Variables of the Initial Sample and Their Statistical Indicators

LleHa obnuraumm (3aBucrmas nepeMeHHas) P CooTHOLL. 92,25 6,76 87,70 96,80

OTHOLLEHME CYyMMbl HEMOTaLLeHHbIX
00653aTeNbCTB K pacyeTHOM 06LLei cymMe oD CooTHoL. 0,65 0,00 0,57 0,73
0653aTENLCTB

[lons KpeanToB C NPOCPOYEHHO
3a[L0/KEHHOCTbHO, B3BELLEHHAs MO 06beMy NPL CooTHoOLL. 0,01 0,00 0,01 0,02
HernoraleHHOM 3aJ0/MKEHHOCTH

Cnpep, Mexay CTaBKOW KpeauTa,
BXOASALLEN B My/ U B3BELUEHHOW NO
006beMyY HemoraleHHOM 3a4,0/KEHHOCTH,

0 > crs M.ne 1,74 0,80 0,36 3,12
M CpeaHeB3BELEHHOM CTaBKOM MO

MNOTEYHbIM KpeauTaM, BblAaHHbIM 3a

TeKyLLMIA MecsL,

flons nnatexa no unorexe ot Ex CooTHoLI, 0,44 0,00 0,35 0,53

CpefHeayLWeBoro 4OX0Aa

Cnpen Mexay AOXOAHOCTBI0 MMOTEYHbIX
obnuraumin u 4OXOAHOCTbIO MO AECATUNETHUM GY M.n. -2,25 5,45 -8,59 4,09
roCyfapCTBEHHbIM 06/MraLmusm

Cnpep, Mexay [OXOAHOCTbIO UMOTEYHbIX
obnurauuit 1 MakcMManbHoW CTaBKon Mo
BK/1alaM LeCsTU KpeAUTHbIX OpraHu3aLLmi, DY M.n. -3.69 27.39 -14.43 7.05
MpvBREKaoLWMX HaMbonbLMi 06beM
LLeno3nToB GU3NYECKMX UL

McmoyHuk / Source: pacyeTbl aBTopos / Authors’ calculations.
lpumeyarue / Note: *mean — cpenHee 3HayeHue; **s.d.— CTaHOAPTHOE OTK/IOHEHME;
value; **s.d.— standard deviation; *** — percentage points.

*R%

— MPOLIEHTHbIe NYHKTbl / * — mean-average

Tabnuua 2 / Table 2
Mokasatenu ko3¢ PULMUEHTOB NpuU perpeccopax, MX CTaHAapTHbIe OWKUGKK U t-Habnopaemoe /
Coefficient Indices for Regressors, Their Standard Errors and t-observed

KoadduumeHnT npu perpeccope (8) 126,45 1573,26 -2,09 -18,48 0,60 -0,09
CraHpapTHas owwmbka (S3) 12,43 181,58 0,89 18,03 0,23 0,10
toon 10,17 8,66 2,34 1,03 2,64 0,92

McmoyHuk / Source: pacyeTbl aBTopoB / Authors’ calculations.

copos. [TpoBepKa Mofieu ¢ MOMOIIbI0 MeToza psimoB 32 HO: 06 OTCyTCTBUM aBTOKOPPEISIINY CTyUaiHBIX
Ha TpeTuit BUA omnOKY, a UMEHHO Ha TO, IIPOITyIlle- OCTAaTKOB. Mopesib 6bl71a MpoBepeHa Ha UeTBEPThIN
HBI JIM B MOJEJIV HY>KHbIE PETPECCOPHI, TOKa3ajaa, YTO  BUJ, OMIMOKY — MUCITOMb3YIOTCS JIM B MOJIE/IV HETIOCTO-
KOJIMYECTBO PSImOB — k (13) momamaeT B MHTEPBAA  STHHbIE OLIEHKM mapamMeTpoB. [IJis 9TOTo 6blyia Hajime-
MeXIy HVOKHel 1 BepxHel rpanuneii — k n k, (11;  Ha MakcuManbHas BejmumHa 1enst MIIB, mocie koTo-
24). CnefoBaTe/nbHO, IPUHMMAETCS HYJIEBasl TUNIOTe- POl KOTMPOBKU CHVDKAIUCh, — 3HaueHue B Mae 2023 1.
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Tabnuua 3 / Table 3

06nacT1 oueHeHHbIX 3HaueHui perpeccopoB / Areas of Estimated Regression Values

lMokasaTensb a, 4, a, a a, 4, 4, 4
3HayeHve napameTpa -0,26 -6,09 21943 108,21 0,34 -1,94 1679,2 109,63
HwxHSa8 rpaHuua -1,15 -9,90 1662,6 102,52 0,58 -3,%6 1384,1 103,97
BepxHss rpaHuua 0,63 -2,27 27259 113,89 1,10 -0,53 1974,3 115,30
McmoyHuk / Source: pacyeTsbl aBTopos / Authors’ calculations.
Tabnuya 4 / Table 4

Mokasarenu ko3¢ duLMEHTOB NpuU perpeccopax, MX CTaHAAPTHbIE OWKU6KK U t-Habnopaemoe /
Coefficient Indices for Regressors, Their Standard Errors and t-observed

KoadduumeHT npu perpeccope (4) 0,60 -2,07 1603,87 113,75
CraHpapTHas owwmbka (S3) 0,21 0,85 175,95 2,67
toor 2,88 2,44 9,12 42,54
McmoyHuk / Source: pacyeTbl aBTopoB / Authors’ calculations.
(puc. 4). 1151 TOTO YTOOBI MOHATD, USMEHWINCD I 3HA- MOIIbIO ITpolleayphl F-TecTa. F .. =9374,66; FKp =

YyeHMsI OIIeHOK ITapaMeTpOoB, ObUT IIpoBeneH TecT Yoy.
BennunHa z 6118 paccunTaHa 1o caeayoieit Gop-
MyJIe:

(ESS—(ESS'+ ESS»))/k
ESS'+ ESS»)/ (n, +n, —2*%k)

z:( =1,56. (9

3HaueHue F cTaTUCTUKU COCTAaBWIIO 2,76. 3HaUeHue
z MeHblle F, , cliefjoBaTesbHo, omnMoka He HabmomaeT-
cs1. C BEpOSITHOCTBIO 95% MOKHO TOBOPUTD, UTO IIPU-
MEeHSIeTCSI TUIIoTe3a O TTOCTOSIHCTBE MCII0b30BaHMs
OIIeHEHHBIX MTapaMeTpOB Mozen. Takke 6bUIO ITPOBe-
peHo yciioBue Teopemsbl ['aycca—MapKkoBa 0 Hy/1eBOM
MaTeMaTUUeCkOM OXUIAHUM CTyYaliHbIX OCTATKOB,
rmosriyaeHo 3HaveHue 0,0595, UTO TOBOPUT O BBIIOJI-
HeHUM JaHHOTO yCIoBMSL. [IpoBepeHo BTOpOe yCIoBue
TeopeMbl ['aycca—MapKkoBa 0 rOMOCKeLaCTUUHOCTH
CIyuyaiiHbIX ocTaTKOB. [IpoBemeH Tect Tonmdenma—
Ksanpgra (GQ). PaccuntanHsble nokasarenu GQ u GQ'!
paBHbI 0,95 u 1,06 COOTBETCTBEHHO.

Tak Kak co6/I0IaeTCsT YCIOBME, UTO OJHOBpPe-
MeHHO 00a IToKa3aTejs MeHblle FKP= 3,18, TO MOX-
HO TOBOPUTH, UTO C BEPOSITHOCTHIO 95% BTOpOE
ycioBue TeopeMbl ['aycca—MapkoBa 0 TOMOCKe-
IACTUYHOCTU CJIYUaHBIX OCTATKOB BBITTIOTHSIETCSI.
ITpoBepka KauecTBa Mojieu Gbljia IPOBeIeHa C o-

172

=2,93. BugHo, uto F_, BO MHOTO pas IpeBbIlIaeT

F,» CIefoBaTelbHO, C BEPOSITHOCTBIO 95% MOKHO
TOBOPUTH, UTO MOJE/b SIBJSIETCS KAUeCTBEHHOIA.
[Tomumo 3TOro, KO3bODOUIMEHT HeTepMUHAL N
R*2=99,92%, 94TO CBUAETEIBCTBYET 06 OUEHD BbI-
COKOJI (MaKCUMMAaJIbHOI) CTeIeHM 0ObSICHSION e
crmoco6HOCTU perpeccopoB. C 60JbIINOI Aojeii Be-
POSITHOCTM MMEHHO OTHOIIIeHMEe CYMMbI Herora-
IIEHHBIX 00513aTeIbCTB K PACYETHOI 001Iet cymme
006513aTeNIbCTB JaeT HACTOJAbKO BBICOKOE 3HAUeHue,
YTO, KOHEUHO, OOBSICHSIETCS CIenudmUKOi JaHHbBIX
ob6suranuii. [Ipu mpoBepKe aJeKBaTHOCTU MO eI
OBLI CIe/laH pacueT LieH 06 IMralyii 3a MpoIeaIye
uccaegyeMbie Mepuoabl HA OCHOBAHUM TIOJYUEeH-
HOI1 mopenu, B 70% ciaydyaeB ciayuaiiHble OCTaTKU
He NpeBBIIAIOT CTaHAAPTHOE OTKJIOHEHME 110 MO-
Jlesy, YTO TOBOPUT O ee aJleKBaTHOCTU. B pe3yiib-
TaTe MPOBeJEeHHOI paboThl MOMyYEH Olle HEHHBIN
BUJ MOJeIU 3aBUCUMOCTH I[€Hbl UTTOTEUHOII 006-
JUTALUM OT (B CKOOKAX MpYUBEIEeHbl CTAaHIAPTHbIE
OIIMOKY OI[eHOK KO3(pdUIieHToB):

1) OTHOIIEHMsI CyMMbI HEeIOTalleHHbIX 06s13a-
TEJIbCTB K pacyeTHOJ 001Ieil CyMMe 06sI3aTe/IbCTB;

2) IOV KPeIMUTOB C IIPOCPOUEHHOI 3810/KEHHO-
CTbhI0, B3BEIIIEHHOII 110 06beMy HeIToralleHHO 3a1071-
SKEHHOCTMU;
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Puc.4 / Fig. 4. ADunamuKa Kypca mnoteuHbix o6nuraumii ¢ anpens 2022 no aekabpb 2023 r./

The Dynamics of Mortgage Bond Prices from April 2022 to December 2023

McmoyHuk / Source: cOCTaBNeHO aBTOpaMu Mo AaHHbIM Mockosckoi 6upsu / Compiled by the authors based on the data of Moscow
Exchange. URL: https://www.moex.com/ru/marketdata (aata obpawenus: 18.09.2024) / (accessed on 18.09. 2024).

3) crpema MeKIy CTaBKOM KpeayuTa, BXOOSINEeii B IyJT ¥ B3BeIIeHHO 110 00beMy HeIloralleHHO 3a00/KeH-
HOCTH, U CpefHEeB3BeIIeHHOV CTaBKOJ 110 MITOTeYHBIM KpeAuTaM, BbIIaHHBIM 32 TeKYIIit MecsIl;

4) crnpema MeXIy JOXOITHOCTBIO UITOTEUHbIX OOIUTAIii U TOXOTHOCTbBIO 10 MeCSTUIETHUM TOCYIapCTBEH-
HbIM OO/IUTaLMSIM.

P, =113,75*0D, +1603,87* NPL, —2,07*CrS, +0,60*GY, +u,
(2,67) (175.95) (0.85)  (0.21) (275) (10)

Ha ocHOBaHUM IIPOBEOEHHBIX ITIPOBEPOK MOXXHO TOBOPUTDH O TOM, UTO MOJEJIb SABJIAETCS KadyeCcTBEeHHO
n a,HEKBaTHOI‘/JI, a TaKKe MOXKET ObITh IIpuUMeHeHa OJIs1 abHeNIIero IMPOTHO3MPOBAHMA MCCJIe,HyeMOﬁ BEeJINMYMHBI.

MHTEPMPETAULNA MOAENU
Ha ocHOBaHMM MMOTyYeHHO} MO/ MOKHO C/ieJaTh HeCKOJIbKO BHIBOOB:

1. TIpu CHUKeHMM OTHOIIEHMSI CyMMbI HETIOTAIIEHHbBIX 00S13aTeIbCTB K pacueTHO 06111ei cymme 06s13a-
tenbeTB Ha 0,01 (1 m.m.) nena UIIb ymensbiiaetcs Ha 1,1375 .. (11,37 py6.). IIpy yMeHbIIeHUM OO HEIora-
IIIEHHBIX KPEeAUTOB IIeHa OOIUTaliy CHIKAeTCsI, TaK KakK IMTPOMCXOIUT YMeHbIIIeHe HOMMHa/Ia OOIUTaIlA.

2. Tlpu yBeIMYEHUM IOV KPEIUTOB C IIPOCPOUYEHHO 3aJ0/KEHHOCTBIO, B3BEIIEHHOJ 110 00beMy Heltora-
meHHoi 3amomkeHHocTy Ha 0,01 (1 m.11.), ena UIIB yBenmunBaetcs Ha 16,0387 m.11. (160,39 py6.).

3. Ilpu yBeJIMYEeHUHM CIIpea MeXIY CTaBKOM KpeauTa, BXOASIIEi B IyJT ¥ B3BEIIeHHO IT0 00beMy Herlora-
LIeHHOW 3a,0/KEHHOCTH, ¥ CPeAHEB3BEeIlIeHHOW CTaBKO M0 UTIOTEYHBbIM KpPeAUTaM, BbILAHHBIM 3a TEKYIIUiA
Mecs1I, Ha 1 11.11., iteHa VLB ymenbimaetcs Ha 2,0716 m.11. (20,72 py6.).

4. TIpu yBeIMUEHNUU CIIpea MEKIY JOXOTHOCTbIO MHIEKCa UTTOTeUHBIX OOIUTaLINiA U JOXOTHOCTbIO T10 TeCsI-
TUJIETHUM TOCYIapPCTBEHHbIM oburanysim iieHa MIIB ysennunBaetcs Ha 0,6025 m.11. (6,03 py6.).

BbIBOObl
B xome mccinemoBanst 6bUTM ITPOAHATM3UPOBAHbI (DAKTOPBI, BMSIOIINE Ha IIEHY U JOXOTHOCTh UTTOTEYHBIX I€H-
Hbix 6ymar (U1IB) B Poccun. [TocTpoeHHast 5KOHOMeTpuYecKasi MOZe/Ib T0Ka3ajia, YTO OCHOBHBIMM (haKTopaMu,
BIMSIIONIMMY Ha 11eHy U1IB, SIBJITIOTCST OTHOIIIEHYe CYMMbI HeIloraleHHbIX 00513aTe/IbCTB K 00111eli cymMe 06s1-
3aTeJbCTB, 10/ KPEAUTOB C IIPOCPOUYEHHOI 3a0/KEHHOCTDIO, CIIpe, MEXAY CTaBKOV KpeauTa B Iyjie U Cpef, -
HEB3BEIIeHHO CTaBKOI I10 UITOTEUHbIM KpeauTaM, a TakkKe CIIpel MeXay J0X0AHOCThI0 VLD 1 1oX0mHOCThIO
T10 IeCSITUJIETHMM TOCyJapCTBEeHHBIM OOUTraIMsIM. YBeIudeHue 01 HelOTallleHHbIX KPeAUTOB ITPUBOINT
K CHIVDKEHMIO 1IeHbI O6/IUTaINIA, YTO YKa3bIBaeT Ha BAXKHOCTb KaUeCcTBa UITOTEUHOTO rmopTders. Hampotus, poct
ITOJIM TTIPOCPOYEHHBIX KPEOUTOB IOJIOKMUTEIbHO CKa3bIBaeTCsI Ha IeHax HIIB, 4To MOKeT ObITh CBSI3aHO C BOC-
TIPUSTHEM PUCKA CO CTOPOHBI MHBECTOPOB. B IpeIoskeHHO aBTOpaMy MO/ He ObUT pacCUMTaH MoKa3aTeslb
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BBIXO/Ia Ha IPOCPOUKY M JOCPOUYHOE MOoTallleHe BBM- TOPrOBbIX 000POTOB I10 MCCIeayeMbIM OyMaram Gblia
Iy TEXHUYECKOJ OTPAHMYEHHOCTH, UTO CTABUT IIepe]]  BbISIBJIEHA UX OYeHb HU3Kasl JMHAMMKA, YTO, BO3MOXK-
HMMM 3a7a4y 10 ONITMMM3alMY PACUeTOB M IIPMMEHe- HO, He OTPaskaeT JOCTOBEPHYIO IMHAMMKY IIeH, MCXO-
HUIO UX K IPYTMM BBIITYCKaM UITOTEUHBIX OOIUTAIMif. [ U3 COeNIOK. B cinemyiomux paboTax 1o JaHHO TeMe
Heo6x0gMM0 OTMETUTb, UTO 6yMary O6bUIM BBIMYIIe- aBTOPBI OYIYT AOTOTHUTETHLHO 00paliaTh BHUMaHMe

HbI 2—

3 roma Hasam 1, BO3MOYKHO, TI0Ka3aTeslb «I0Is  Ha JMKBUIHOCTH OyMaru. B 1eaom, MOelb rpoje-

MIPOCPOYEHHBIX KPEIUTOB» OB TOCTATOYHO HM3KMM  MOHCTPMPOBAJIa BHICOKYIO CTEIIEHDb OObSICHSIIONIEN
BBI/IY BBICOKOT'O KaueCcTBa 3aeMIIMKOB UM MaJieHb- CIIOCOOHOCTH, UTO ITO3BOJISIET MCIIOAb30BaTh €e JIJIsl
KOT'O CpOKa CyIeCTBOBAHMS KpeauToB. [Ipy aHam3e  MporHO3upoBaHus ieH UIIB B 6ymytem.

10.

11.

12.

13.

14.

15.

16.

17.

18.
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KnwoueBble AE€TePMUHAHTbI YCTAHOBJ/1IEHUA
N USMEHEHUA LUEH Ha PbIHKE yrnepoAHbIX KBOT

K.B. Oppos, H.A. 3auapHas, H.P. leHnceHko
Poccuitckuii akoHoMMUYeckuii yH1BepcuTeT uMenu I.B. MnexaHosa, Mockea, Poccuiickas @epepaums

AHHOTAUMA

Mockonbky 06beMbl BbIBPOCOB NApHMKOBbIX ra30B B aTMOchepy NepMaHEHTHO BO3PaCTaloT, CTPaHbl, pa3aenstome npuH-
LMNbl YCTOMYMBOrO Pa3BUTUS, CTPEMATCS CTUMYNIMPOBATb CHUXKEHME 06beMOB 3MMCCUM NOCPELNCTBOM BBEAEHMS CUCTEMBI
KBOTMPOBAHMS BbIOBPOCOB M GOPMUPOBAHUS PbIHKA YrNepOLHbIX eanHULL. B pesynbtate ogHMM 13 6a30Bbix HaKTOpPOB, BNK-
AI0WMX HAa 06bEM BbIOPOCOB MAPHMKOBBIX ra30B, CTAHOBUTCS LIeHa YIMEPOAHON efnHMLbl, @ GAKTOpbl, ee onpeaensioLime,
nprobpeTatoT 0cOBeHHYI0 akTyanbHOCTb. O6BLEKTOM MCCNe0BaHMS ABAAIOTCS GaKTOPbI U YCN0BUS GOPMUMPOBAHUS LLEH HA
yrnepoaHble efuHULbI KaK MHCTPYMEHTbI KOMNEeHcauMn 06beMOB 3MUCCUM NAPHUMKOBbLIX ra3oB. Llenb nccneposaHmns 3a-
K/I04AETCA B BbISIBNIEHWM KJTHOYEBbIX ETEPMUHAHT YCTAHOBNIEHUS U U3MEHEHWS LLeH Ha yrnepoaHble eanHuLbl. B npouecce
HanMCaHWa CTaTbM MCMOMb30BaHbI KaK 0bLLeHayYHble METOAbI UCCNeL0BAHMS: aHaNU3, CMHTE3, 0606LWeHne U knaccndmka-
LM AaHHbIX, — TaK ¥ 3KOHOMMKO-MaTeEMaTUUYECKMe MeTOAbl, B TOM UMCe KOppensLuMOHHO-perpeccUoHHbIN aHanus. Mccne-
[OBaHbl eBponeickas, HOBO3eNaHACKas M KOpenckas cucTeMbl TOProBan kBotamu. CaenaH BbIBOA, O HAIMUMM KNACTePOB
BONATUIBHOCTU HA MX PbIHKAX YINepoAHbIX eAUHUL, BbisiBNeHbl KtoueBble AeTePMUHAHTBI BONATUAbHOCTU LIEH Ha yrie-
poAHble efnHMLbI U HAKTOPbI, CTOCOBCTBYHOLLME MX POCTY: LIeHa Ha CbIpyH HedTb, ras, yrofb, ra30fnH; LOKMK, Bbi3bIBaOLLME
peLeccuio B 3KOHOMMKe; 06Wwumii 06beM KBOT Ha BbIBpOCHI yriepoaa Ha pbiHke; 06beM BecnnaTtHoO pacnpeaensembix KBOT;
4MCNO M NepeyveHb 0TPac/ei, OXBaYeHHbIX CUCTEMOM TOProBaun kBotamu. OnpeneneHbl U 060CHOBaHbI 3Tanbl GOpMUPOBa-
HWS LLeHbl HA YrNepoaHble eAUHULbI AN Lenei cokpalleHus 06beMoB BbIBPOCOB NAapHUKOBbLIX ra30B. [1onyyeHHble B Xxoae
BbIMOJIHEHUS UCCNef0BaHNS pe3ynbTaThl M pa3paboTaHHble peKOMeHAALMM HAaNpaBaeHbl HA CO3AAHME PbIHKA YIePOAHbIX
eanHuL, B Poccum 1 noBbilweHne ero SGGEeKTUBHOCTM B CPAaBHEHUM C CYLLECTBYIOWMMM NpakTukamMu. OHM 6yayT ucnonb-
30BaHbl NPU NPOBEAEHUM AaNbHERLWNX GyHAAMEHTaNbHbIX MCCNEeNOBaHMI, @ TaKXKe MpakTUYeckux paspaboTok B obnacTu
TOProB/IM YrNepPOAHbIMU eAMHULAMM.

Knioyeswle cnoea: pbiHOK YrnepoaHbiX eAnHULL; BupxeBas TOProBas YrNepoaHbIMU eAUHWULAMMU; YINEPOAHbIE efUHULbI;
y4eT IMUCCUMM NAPHMKOBbIX ra30B; PbIHOK MAapHMUKOBbIX ra30B; AekapboHu3aums; yctonumsoe passutne; CTK

Ana yumuposarus: Oppos K.B., 3auapHas H.A., JleHuceHko H.P. KnioueBble peTepMUHaHTbI YCTaHOBIEHUS U MSMEHEHMS LIEH Ha
PbIHKe YIIepoAHbIX KBOT. QuUHAHCLI: meopus u npakmuka. 2025;29(4):177-195.D0I: 10.26794/2587-5671-2025-29-4-177-195
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Key Determinants of Price Setting and Change
in the Carbon Market

K.V. Ordov, N.A. Zatsarnaya, N.R. Denisenko
Plekhanov Russian University of Economics, Moscow, Russian Federation

ABSTRACT
As greenhouse gas emissions are increasing year by year, both developed and developing countries are seeking to
incentivize their reduction through emissions trading. Therefore, the price of a carbon unit becomes a driver of change in
greenhouse gas emissions. In this regard, understanding how the price of a carbon unit is formed becomes particularly
relevant. The object of the study is the combination of factors and conditions of formation of prices for carbon credits as
tools for reducing greenhouse gas emissions. The purpose of the study is to identify the key determinants of establishing
and changing the price of carbon credits. In the process of writing the article we used both general scientific research
methods: analysis, synthesis, generalization and classification of data, and special economic and mathematical methods,
including correlation and regression analysis. The article investigated the European, New Zealand and Korean carbon
unit trading systems. It was concluded that there are clusters of volatility in their markets of carbon units. The key
determinants of carbon price volatility and factors contributing to their growth were identified: the price of crude oil, gas,
coal, gasoline; shocks causing recession; the total volume of carbon emission quotas on the market; the volume of free
allocated quotas; the number and list of industries covered by the system of trading in quotas. As a result, the stages of
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forming a price for carbon units for the purpose of reducing greenhouse gas emissions were determined and justified.
The results obtained in the course of the study and the recommendations developed are aimed at creating a market
for carbon units in Russia and improving its efficiency in comparison with existing practices. The results obtained will
be used for further fundamental research and practical developments in the field of greenhouse gas emissions trading.
Keywords: carbon market; carbon unit exchange trading; carbon units; greenhouse gas emission accounting; greenhouse

gas market; decarbonization; sustainable development; ETS
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BBEOEHWE
O6beMbl BEIOPOCOB IMapHUKOBBIX ra3oB (1) Bo BceM
Mupe, B TOM umcie B Poccuu, u3 roga B rof, mpeBbi-
LIAI0T BO3MOKHOCTU IOIVIOIeHMS UX TTaHeTo. Ha-
UOOJIBIIYIO OO B COBOKYITHOM 006beMe BhIOPOCOB
3aHMMAIOT AVOKCH, yIiepoaa (yrinekucisii ras, CO,)
u metaH (CH,). [TocTostHHOE yBeIMueHye KOHIeHTpa-
uuu CO, u CH, B aTMOchepHOM BO3/1yXe CIIPOBOLIM-
POBAHO BBICOKMMU TEMITaMM IIPMPOCTA UX BHIGPOCOB
B aTMocdepy, XOTs 1oc/ie pe3KOro YBeIMueHNs ITO
xapakrepucTtuky B nepuom 2020-2022 rT. uSMeHeHUsI
B 2023 r. 110 cpaBHeHMIO ¢ 2022 I. He3HAUUTETbHBI .
BrIicokasi KOHIIeHTpalMsl MapPHUKOBBIX Ta30B SIBJISIET-
Cs IPUUYMHOM M3MeHeHUs KIuMaTa U IpoBOLUpyeT
HeO6JIaroIPUSITHBIE TUIPOMETEOPOTIOTUIECKIIE SBJIe-
HMUSI, YTO OCOOEHHO aKTyalbHO A1t Poccum, TOCKOIb-
KY, TI0 OIIeHKaM 3KCIIePTOB, B HAIllell cTpaHe yiiepo
OT KaTacTpoPUUecKUx MPUPOTHBIX SIBIEHUI €Kerof-
Ho nipesbitiaet 150 mupn py6. [1, c. 217], a, cornmacHo
IaHHbIM mokmama OOH 3a 2023 r.,2 06beM BIGPOCOB
MapHUKOBBIX ra30B Ha AYIIY HacejeHus B Poccuii-
ckoii ®emepanyyu 60ee yeM B IBa pas3a IMPEBbICUI
cpemHeMUPOBbIe 3HAUeHMs. Bosbiiie 06beMbl BbI-
6pocos IIT, mpuBoOasIIMEe K YBeJIMUEHUIO UX KOH-
IeHTpaluu B aTMmocdepe, yCyTybIsiioT 061y 9KO-
JIOTO-KJIMMAaTUUYeCKYI0 CUTyallMi0 B MUPE, UTO BeJleT
K YBEJIMYEHUIO YACTOTHI ¥ MACIITA00B MPUPOTHBIX
KaTtacTpod u TemM caMbIM BMSIET Ha MIPOIecC U pe-
3y/IbTAThl (PUMHAHCOBO-XO3SI/ICTBEHHOV eI TeTbHOC-
TU SKOHOMUYECKUX CYObEeKTOB. MI3MeHeHMe KIMmMaTa
Y TIOBBIIIEH)E TeMIIepaTypbl CITIOCOOCTBYET CMelle-
HUIO KIIMMaTUUECKUX 30H, MU3MEeHEeHMI0 TTPOGMIIbHBIX
BUJOB 5KOHOMUYECKOI e TeIbHOCTU OTAeIbHbIX
TeppuTopuii [2]. Bce Boilen310keHHOE OOBSICHSIET

!Toknaxg 06 OCOGEHHOCTSX KJAMMAara Ha TepPUTOPUN
Poccuiickoit @emepaunu 3a 2023 rog. Mocksa, 2024. 104 c.
denepasibHast CTY>K6a 10 TUAPOMETEOPOTIOTHUM Y MOHUTOPUH-
ry okpyxkatomieit cpeasl (Pocruapomer). C. 87-88, 93. URL:
https://www.meteorf.gov.ru/images/news/20240329/4/
DOCK202344.pdf (mata o6pamienus: 08.06.2024).

2 loknaz, o0 paspbiBe B YpoBHe BbIOpocoB 3a 2023 ropx. IIpo-
rpamma Opranmsanyy O6benyHeHHbIX Haluii 1Mo oKkpyska-
fomeii cpene. 2023. Kpatkuit 0630p. URL: https://www.unep.
org/interactives/emissions-gap-report/2023/ru/ (mata o6pa-
ureHusi: 26.09.2024).
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Ba)KHOCTD perjiaMeHTaly BhIGPOCOB MapHUKOBBIX
ra3oB BO BCeM Mupe, B TOM uucie 1 B Poccun.

JTa MO3UIUSI HaXOOUT MOAAepXKKY B [IporHo-
3e NOJTOCPOYHOTO COLMaJbHO-3KOHOMMUYECKOTO
pa3Butus Poccuiickoint @emepany Ha IIepuom o0
2030 roga3, paspaboraHHOM MMUHSKOHOMPAa3BUTHUS
Poccun, IIporuose couuajsbHO-3KOHOMMUYECKOTO
pasButusg Poccuiickoit @emepanum Ha IePUOL 10
2036 roma*, a Takke Kimmmatuyeckoit moktpuHe Poc-
curickoii ®emeparum® u CTpaTeruy HayIYHO-TEXHO-
Jlormueckoro passutusi Poccuiickoit ®emeparmm®.

VYuTBIBAsS T7100aIbHBIN XapaKTep yTPo3, MUPO-
BO€ COOOIIEeCTBO aKTMBHO pa3pabaThiBaeT MepPhbl IO
JexapOoOHM3aI MM SKOHOMMKM, KaK IIpaBuIo, IIpe-
MovuTas KeCcTKO pernaMeHTaluMU U OUPEKTUBAM
MCIIONIb30BaHMe HVHAHCOBBIX PHIUATOB, HATIPUMED
TOPTOBJIM ITPaBaMM Ha BHIOPOCHI TAPHMKOBBIX I'a30B
(kxBoTaMM). PaspelireHus Ha BbIGPOC PO CTaBISIOT
€060t aKTUBbI, KOTOpPbIE MOTYT GbITH CBOGOIHO MPO-
JlaHbI U KyTIJIeHbI HA pbIHKe. B pamMKax Takoi cucTe-
MbI PaKTOPOM M3MeHeHMsT 06beMOB BbI6pOCOB 1T
CTaHOBUTCS 1leHa SMUCCUU YIJIEPOSHO eIVMHUIbI.
Ee pocT TeopeTuuecku crioco6eH mooyauTh SKOHO-
MUYECKMX CYOBEKTOB (3arpsSI3HUTENEN) K CHYDKEHIIO
BBIOPOCOB B aTMocdepy.

Ilnst pazpaboTkyu 3PpGHeKTUBHBIX Mep PEryianpo-
BaHMS B paMKax GOpMUPOBAHUS U Pa3BUTUS pOC-
CUICKOTO PbIHKA TOPTOBJIM YIJIEPOLHBIMU KBOTaAMU,
C YYeTOM HAKOILJIEHHOTO OTIbITa 3apYOEsKHBIX CTPaH,
aKTyaJbHbIM SIBJISIETCS] MICCIEIOBAaHMe TOTO, Kak ¢op-

5IIporHo3  JOATOCPOYHOTO  COLMaIbHO-3KOHOMUYECKOTO
pasButust Poccuiickoit ®@enepanmm Ha nepuop no 2030 roga
(pa3paboraH MMHIKOHOMpa3BUTHUSI Poccum B COOTBETCTBUU
¢ Ykasom IlpesugenTa Poccuiickoit ®enepanyy ot 07.05.2012
N2 596 «O mOATOCPOYHOI TOCYyAAapPCTBEHHON SKOHOMMUYECKOI
nonutuke»). TAPAHT: cipaB.-TipaBoBas cucrema.

4TIporHos couyMaabHO-9KOHOMMUYECKOTO pa3BuTus Poc-
cuiickoit @enepauyn Ha nepuop no 2036 ropa (yTBepKAeH
Ha 3aceganum IIpaButennbctBa Poccmiickoit @enmepauyn
22.11.2018 1.). TAPAHT: cnipaB.-1ipaBoBasi cucrema.

5 06 yrBepkmeHun KimmaTuyeckoil JOKTPUHBI Poccuiickoit
®epnepanun: Ykas Ilpesupmenta Poccuiickoit depepauum oT
26.10.2023 N2 812.TAPAHT: cripaB.-ipaBoBasi cuctema.

¢ O CrpaTernu HayyHO-Te€XHOJIOTMUECKOTO pa3BuTus Poccuii-
ckoii Pepepaunn: Ykas [Ipesupenrta Poccuiickoit @epepauym
oT 28.02.2024 N2 145.TAPAHT: cripaB.-mipaBoBasi cucTeMa.
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MMPYIOTCSI LIeHbI YIVIEPOAHbIX eqMHNLL, pacCMaTpuUBa-
eMble [IJ1s 11eJieli HaCTOSIIero 1ucciaefoBaHms Kak MH-
CTPYMEHTBI, CTUMYIMPYIOIIIe Tepexof pOCCUCKUX
KOMITaHMI Ha ITyTh JeKapOboHM3aL .

Llesnp HacTOSILLETO MCCIEL0BaHMS 3aKII0YaETCs
B BBISIBJIEHUM K/IIOUEBBIX JeTEPMUHAHT YCTaHOBIIe-
HUS M U3BMEHEHMS 11eH Ha yIiiepoAHble eVHULIbI.

WccnemoBaHue NMpoBeJeHO B COOTBETCTBUM
C IPpUHIUIIAMU €BPOMeCcKOoi, HOBO3eJaHACKO
U Kopertickoii cuctem Toproau ksotamu (CTK) Ha
BBHIGPOCHI MAPHMUKOBBIX ra30B. Bei6op ganHbix CTK
MPOAMKTOBAH JOCTYIIOM K 60Jiee MIVMPOKOMY IIePUO-
Iy HabmomeHmnii (bosee 5 et ay1st Kaskaoil U3 CUCTEM),
a Takke UCII0JIb30BaHMEM CBOOOIHO 6MPKEBOI
TOPTOBJIY HA BTOPMYHOM PBIHKE KBOT, UTO 00ecreun-
BaeT JIOCTYII K eXXeJHeBHOM MHPOpMAaIM O pbIHOU-
HBIX KOTMPOBKax U 06beMax IMpomjax. B oTauune ot
BBIOPAaHHBIX, 60BIIMHCTBO cTpaHOBbIX CTK ucmomnb-
3YIOT B KaueCTBe MHCTPYMEeHTa TOPrOBJIM ayKIMOHBI,
YTO CYLIeCTBEHHO OTpaHNuYMBaeT BO3MOXHOCTH aHa-
JI3a U3MEHUMBOCTH ITOKa3aTesei.

VI3MeHUYMBOCTb LIeH YIJIEPOTHbIX eIMHUIL BbIOPAH-
Hbix CTK 6bL1a Mcc/ieqoBaHa C MCIIOTb30BaHMEM MO-
neseii ycsoBHOM BonatuabHOCTM ARCH- m1 GARCH-,
paspaborannbix T. Bollerslev u R.F. Engle [3, 4], a oc-
HOBHbBIE (DaKTOPBI, BAMSIONIME HA I[eHY YITIePOTHO
eIVHUIIBI, GBIV OTIpeiesIeHbl Ha OCHOBE MCC/IeIOBa-
HMI 3apybeskHbIX aBTOPOB [5-8]. Borpocamu meHo-
00pa30BaHMsI Ha PbIHKE YIJIEPOIHBIX KBOT TaKKe 3a-
Humanuch O. 1. Ucmaruiosa [9], M. B. JIsicyHers [10],
H.B. Cepreesa [11], }0.C. Uepuenn [12].

B miporiecce mcciaeqoBaHus UCIOAb30BaHbI 001Ie-
HayYHble METOABI aHa/IN3a, CUHTEe3a, 06006IIeHNS
U KnaccuduKauum JaHHBIX, a TaKske SKOHOMMKO-Ma-
TeMaTu4yecKue MeTObl, BKIoUas KOPpeasiiiMOHHO-
perpeccuoHHbI aHaIN3.

[TonyyeHHbBIE pe3yAbTAThl U pa3paboTaHHbIE
peKkoMeHJaly HallpaBjeHbl Ha CO3[laHMe pbIHKA
yIJIepOAHbIX eAuHUI B Poccuyt 1 TIOBbIIIEHME €T0
3(pDeKTMBHOCTM B CpaBHEHUM C CYIIeCTBYIOIUMU
npakTukamu. Takke OHY 6YIYT UCIIOTb30BaHbI TP
IMPOBEIEHUM JadbHEeNIINX QyHIaMeHTaJIbHBIX MC-
CJIeoBaHMii U TMIPaKTUYECKNUX Pa3paboToK B 061acT
TOPTOBJIY KBOTAMM Ha BHIOPOCHI TAPHMKOBBIX Ta30B.

MOAEHTUDOUKALUUA OCHOBHbIX
OETEPMWUHAHT LEHDbI
YINEPOOHOW EOAVNHULLbI
EBporeiickas cucrema Toprosiau Beiopocamu (CTK
EC) crana mepBoJi NOJHOLIEHHOM M, KaK pe3yJbTar,
OIHO 13 CaMbIX TPOPabOTAHHBIX CUCTEM TOPTOB-
JIY yTJIepOAHBIMM KBOTamu B mupe. B mepuog 2005-
2012 rr. 6onpmag yacts kKBoT CTK EC BrimaBaiach
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6ecrnaTHO, mo3TomMy ILieHa Ha HuX (EUA) ynana go
HyJss K 2007 T., a KOMIIAHUM YCITeJIY HaKOIIUTh O0JIb-
IOV pe3epB paspelleHuit Ha BbIOPOCHI, KOTOPHIM
MOMB3YIOTCS 110 HacTosimee BpeMs [13]. K 2013 1. 06b-
eM 6ecIuIaTHBIX KBOT Ha €BPOIIeICKOM PbIHKE MTOUTH
IOCTUT 2 MJIPH, (puc. 1), TpeBbICUB TOJ0BOV 06beM
SMMCCUM TTAPHUKOBBIX Ta30B, IIOC/IE Yero 6osee 1mo-
JIOBMHBI KBOT Ha BBIOPOCHI CTAIM PACIIPEeIesSIThCS
MOCpenCTBOM ayKIMOHHBIX TOPTOB.

BoccTaHoBeHNMEe TIPOMBIIIJIEHHOCTH TIOCe MU-
poBOro 3KOHOMMYecKoro kpusuca 2008-2013 rr.
¥ POCT LIeH Ha NpUPOaHbIN ras ¢ IV keaprana 2021 r.
MIPUBENM K POCTY IIeH Ha BhIOPOCH TaPHUKOBBIX
rasos /10 32,94 eBpo 3a Tonny CO, B 2020-2021 rr.”
AM6unmosHsie KiumaTuueckue nenn EC, mogreep-
>kaeHHbIe Ha 26-11 Kondepenunn OOH 1o Bompocam
U3MeHeHMs KIMmMaTa, IpuBeanu K TOMY, UTO 10 KOH-
na 2022 r. 1eHa yaepXuBajach Ha BBICOKOM YPOBHE
(6onee 80 eBpo 3a ToHHy CO,), HO ¢ 2023 r. Havyanach
HUCXOASIIAsl TeHeHIUsI, KOTopas JOCTUTIa CBoe-
ro MMHMMYMa B 54,2 eBpo 3a ToHHY CO, B deBpaine
2024 r. BC/IeACTBUE MaJeHUs CIpoca Ha 3JIeKTPO-
SHEPTUIO U YBETUYEHUS TPOU3BOJCTBA BO3OOHOBIIS-
eMOVi SHeprum.

Cucrema TOProBji KaK PbIHOYHBIN MHCTPYMEHT
COKpalleHus BBIOPOCOB NapHUKOBBIX ra3oB, pabo-
TAIOUMI1 TI0 MPUHIUITY «OTPAHUYEHUSI U TOPTOB-
v, TIpefIiosaraeT IeHTpaJM30BaHHOE YCTaHOB-
JIeHNe BEePXHero mopora o61Iero o6bemMma BbIOPOCOB
B OJJHO¥ MJIM HECKOJIIbKUX chepax 9KOHOMMUYUECKOA
IesTeJbHOCTY U IIpuobOpeTeHMe paspenieHnii Ha
KaXXIyI0 eqUMHUIY BIOPOCOB 6GeCcIjiaTHO MJIN I0-
CpefCTBOM IMOKYTIKM MX Y TOCYZIapCTBa ¥ KOMITaHMIA,
yuacTtBywomux B CTK. [TosiBuBasicst B 2008 r. cucTe-
Ma Toprosiiu Bei6pocamu HoBoit 3enanguu (NZ ETS),
CUMTAIONIASICSI OJHOV M3 CAMBbIX YCIIEIIHO (QYHKIIN-
onupymwomux CTK, He ycTaHaBAMBaeT OrpaHNUYEHNUS
Ha BBIOPOCHI, UTO AeiaeT ee YyHUKanbHO. NZ ETS
OXBaThIBAeT HauboIblIee Ynciao chep sKOHOMUYe-
CKOJ1 1esITebHOCTU, BKJIIOUAs KUAKOe MCcKoIlaemMoe
TOIJIMBO, JIECHOE X035JCTBO, CTAallMOHAPHYIO SHEep-
T'M10, IPOMBIIIJIEHHOCTh, OTXOMIbI ¥ CUHTETUUeCKMe
rasel. OmHaxo miuata 3a smuccuio CO, npennpus-
TUSIMU CEJIbCKOTO X03511iCTBa — CEKTOpa, Ha J0JI0
KOTOPOTO MPUXOAUTCS TIOUTU MMOJIOBMHA BaTOBbBIX
BBIOPOCOB MapPHMKOBBIX ra30B, HAUHET B3bIMAThCS
Tonbko ¢ IV kBapTana 2025 r. CoriacHO HOBOMY 3a-
KOHOAATEeIbCTBY, ¢ 2025 T. 3a BeIOpOCHI [1I' B ceTbCKOM

7 Kak yCcTpoeHbI yriaepomHbie pbiHKM: oTueT. SBS Consulting.
URL: https://www.sbs-consulting.ru/upload/iblock/989/98
91¢b9879¢806dd3cec1a3577806916.pdf (mara obparieHus:
18.10.2024).
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B O6beM OecruIaTHBIX KBOT, MJTH IITYK
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Puc. 1 /Fig. 1. ADuHamuka uameHeHus ueHbl EUA u o6bemMa 6ecnnaTHbiX yraepoAHbIX KBOT Ha €BPONEHCKOM
poiHke ¢ 2008 no 2024 r. / The Dynamics of Change in the EUA Price and the Volume of Free Carbon

Credits in the European Market from 2008 to 2024

McmoyHuk / Source: COCTaBNEHO aBTOPaMM MO pe3ynbTaTaM UCCNeA0BAHUS U Ha OCHOBE [aHHbIX MCTOYHKKOB: Pa3pelueHune EC Ha Bbibpo-
cbl yrnepoga; EU Emissions Trading System (ETS) data viewer: EBponeiickoe areHTCTBO okpyxatouleit cpeabl / Compiled by the authors
on the basis of research and sources data: EU carbon emission permits: European Environment Agency. URL: https://www.eea.europa.

eu/en/analysis/maps-and-charts/emissions-trading-viewer-1-dashboards;

obpauenus: 15.10.2024) / (accessed on 15.10.2024).

X0347JicTBe OyImeT B3MMAaThCS TIaTa 3a YIJiepos AJist
MO Te P3KKM Tepexona pepMepoB Ha HOBbIE TEXHO-
JIOTMY B COUETAHUU C IPYTUMU MepaMu 1o 60pboe
C U3MeHeHMeM KIMMaTa paay AajbHeiIiero co-
KpameHus Boiopocos. C I kBaprana 2024 r. HOBO3e-
JlaH[CcKye ¢hepMepbl HaualIu OTCAEKUBATh 0O0beMbI
BBIOPOCOB [JIsT IPU3HAHMS MOJIOIEHNS yIyiepoaa
TP BbIPAIIVBAHNUY CEIbCKOXO035/ICTBEHHBIX KYJIbTYP
Ha GepMax, YTOOBI ero MOKHO GBLIO MCIIOIb30BATh
B KayeCTBe KOMITEHCALMU 3a BbIGPOCHI®. CylecTBy-
IoI1asi CUcTeMa HOBO3eJIaHACKOM TOPTOBJIY BhIOPO-
camy 06SI3bIBAET MPEAIIPUSITUS U3MEPSITh BHIOPOCHI
TTAapPHMKOBBIX A30B ¥ OTUUTHIBATHCS O HUX, CABATh
OIHY «eIUHUIY BbIOpocoB» (NZU) mpaBUTEIbCTBY

8 MesxIyHapoqHbIe MOAXObI K YIJIEPOLHOMY 1[€HOOOpa3oBa-
HMIO. JlemrapTaMeHT MHOTOCTOPOHHErO0 3KOHOMMUYECKOTO CO-
TpyIHMYECTBA MMHIKOHOMPa3BUTHUST Poccuu. MUHUCTEPCTBO
9KoHOMMUeckoro pas3Butusi Poccuiickoit ®emepaunu. C. 22.
URL: https://www.economy.gov.ru/material/file/c13068c695
b51eb60ba8cb2006dd81¢c1/13777562.pdf (mata obGpamieHus:
27.10.2024).
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https://tradingeconomics.com/commodity/carbon (aara

3a KaXXIyI0 TOHHY BhI6pOCOB [14]. KoMmauuu MoryT
TePesIOKUTDb 9TU 3aTPAThl Ha OTPeOUTENe i KOHeY-
HOTO Tiponaykra. [IpeajoxkeHne KBOT Ha PbIHKe MJIU
OT MIPaBUTEJIbCTBA He OrpaHMUYeHO. X MOKHO I0-
JYYUTD MOCPELCTBOM MOKYIIKM Y TIPABUTENIbCTBA, Ha
BTOPUYHOM DPBIHKE, 32 Tlepee3], uepe3 6ecriaTHoe
pacripefenenue uix B popme KpenurTa, 6aromapst
BKJTIOUEHMIO HAYYHO 060CHOBAHHBIX (OPM IOIJIONIe-
HMS yIJIepofa B HOBO3eMaHACKYI0 CUCTeMY TOPTOBIN
KBOTaMM Ha BbIGPOCHI.

Crout orMeTuUTh, uTO NZ ETS Bce ele HaxoauUT-
Cs1 B CTaAuu pa3paboTKu, B CBSI3U C YeM eIMHAs T10-
cjlefoBaTeNbHAsI OPMEHTALMS ee pa3BUTUSI TTOKa He
B [OJIHO¥ Mepe ompepesieMa. DTO MOXHO 00bsI-
CHUTB T€M, UTO B A3UaTCKO-TUXO0OKeaHCKOM permo-
He HoBo3enaHackasa CTK mosiro ocraBasach eqUHCT-
BEHHOJI — CJlefywolas cucTeMa TOProBau KBOTaMU
B peruoHe 6nU1a 3amnyiieHa B I0skHoit Kopee (KETS)
quiib B 2015 1. (uepes 7 net nocie BBegenust NZ ETS).
K 2017 r. o6beM TOProBbIX ornepariuii B pamrax KETS
Bo3poc ¢ 1,2 1o 5,1 MJTH T BBIGPOCOB B I'Ofl, UTO CO-
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Tabnuua 1 / Table 1

OCHOBHble AeTepMUHAHTbI YCTAHOBNEHUSA U U3MEHEHUA LieHbl YIIepOAHOI eAUHULbI /
Main Determinants of Setting and Changing the Price of a Carbon Unit

M NpeanoXxeHnem

JetepMuHaHTa / ..
: . Onucanue / Description
Determinant
npaBl/ITeJ'IbCTBO perynupyet UeHy, U3SMEHAA KONNYECTBO YrNepodHbIX KBOT U KOMI'IeHCEILI,VII?I,
loc NapCTBEHHAS BHEAPAA yrnepo,qunZ pe3eps, MEXAHN3M LI,eHOO6paBOBaHVIﬂ M paspewaa 3aumMcTBoBaHne
I'IOJ'IyMTl/IpKa KBOT. Taknmmu ,D,eVICTBI/IﬂMVI rocygapcrteo BOB,EI,eVICTByET Ha npeanoxeHune, 7eM CaMbiM U3MEHAA

LeHbl. LleHa aMuccum Ha MexXayHapoaHOM YIMepPOAHOM pPbiHKe GOPMUPYETCS CNPOCOM

O61wmMit 06beM KBOT
Ha BbIGPOCHI

PbIHOYHas LieHa KBOT Ha BbIOPOCHI OTPAXAET UX M3ObITOK Unu aeduumT. B cucteme Toprosin
ksotamu EC o 2007 r. 370 6b1710 04EBMAHO: YeM BOJbLLIE KBOT HA PbIHKE, TEM HUXKE MX LieHa.

M HaobopoT, LeDULMT KBOT BEAET K POCTY X CTOMMOCTU. ITa e NI0rMKa NpUMEHUMa U K 0bbeMy
BecnnatHo pacnpenensiemMbix KBOT

O6bem becnnaTHO
pacnpeaensieMblx KBOT

YBennyeHue gonun 6ecnnaTHbIX KBOT MOXET COKpaTUTb o6lLee KoMMYecTBo KBOT Ha Bbl6p0CbI,
LOCTYNHbIX 4N4 NPOAaXN HA PpbIHKE, MPU HEU3MEHHOM obuiem obbeme KBOT. B CUEHapumn

¢ 60nbLWINM KONMYECTBOM HBecrnnaTHbIX KBOT 06beM MAaTHbIX KBOT 6y,ueT CyW,eCTBEHHO MEHbLUE.
I'IpM CTabUNbHOM COOTHOLLIEHMM Cnpoca 1 npeanoXxeHna 3To npueeneT K pocCTty LUEH Ha Bbl6pOCbI

KonnuecTBo otpacnen,
BoBJieYeHHbIX B CTK

MCMoNb30BaTh B OyAyLLEM

Yem 6onbLue oTpacnei BoeneyeHo B CTK, TeM Huxe ByaeT LeHa YrnepoaHou eauHULbI.
CywecTBOBaHWe oTpaciei ¢ bonee HU3KoM amMuccueint NI unm ¢ 6oNbLINMMMU BO3MOXKHOCTAMM
MX CHUXXEHMS, MPUBOAMT HA PbIHOK MOCTABLUMKOB KBOT — U NPEANOXEHUE AOCTYMHbIX KBOT
pacTeT. B pe3ynbrate LeHbl Ha KBOTbl BbIBPOCOB CHUXKAOTCSA, @ HAKOM/IEHHbIE KBOTbI MOXHO

LleHa Ha
3HEProHOCUTENN (CbIpyHO
HedTb, ras, yrofb,

3HepronoTpebneHus
ra3osuH)

OTHOCKTENbHAS LeHa Ha JHEPIUIO MOXET HANPAMYHK B/IUATb Ha CNpoC dJI/IpM Ha Bbl6p0CbI
COZ' M3MeHeHuMe LeH Ha JHEPIUIO MOXET BbIHYANTb KOMNAHUU U3MEHUTb CTPYKTYPYy CBOETO

LLlokw, BbI3bIBatOLLME
peLeccuio (maHaeMus
COVID-19, mmpoBeble
(DUHAHCOBbIE KPU3UCHI

COKpaLIJ,eHIAe 0bbeMoB NMPOU3BOACTBA BO MHOTUX OTPACNAX MPOMbILLIEHHOCTU BbI3bIBAE€T 06 LM
3KOHOMMYECKUI CNag U CHUXKEeHue Crpoca Ha pbiHKEe YyrnepoAHbIX e4UHUL, YTO NPpUBOAUT
K CHMXXEHUIO LieH Ha KBOTbI 3a Bbl6pOCbI

nT.N.)

MoBbILLEHWE IKOHOMUYECKOM aKTUBHOCTM MOLPA3yMeBaeT POCT CNpoca Ha UCKOMAEMOE TOM/IMBO
JKOHOMMYecKas W, KaK CNeACTBME, Ha nMpaBo Bbibpoca M. DkoOHOMMUYeCcKas aKTUBHOCTb BCeraa Obina 0oHUM
aKTUBHOCTb 13 OCHOBHbIX (haKTOPOB KonebaHuit LieH Ha yrnepoA. OaHaKko 3HaUMMOCTb 3TOTO (hakTopa

CHWXXAETCA NO Mepe BHEAPEHUA anbT€PHATUBHbIX BUO0B 3HEPIUU B I'IpOMBBOD,CTBeHHbIﬁ npouecc

McmoyHuk / Source: cocTaBneHo aBTopaMu Ha 0CHOBe AaHHbIx [5-8,17,18] / compiled by the authors based on data from [5-8,17,18].

MOCTaBMMO C IIpeaebHbIM 00beMOM BhIGpocoB Ko-
pervickoit CTK [15]. Ilena Ha Bbi6pock Ha Koperickoii
CTK Bapbuposanacs ot 8,69 momt. CIIA 3a T CO, —
9KkB. (9580 BoH) B cenTsi6pe 2015 r. mo 34,79 mosn.
CIIIA (40800 BoH) B meka6pe 2019 r. 3a 910 BpemMs
B TOPTOBJIIO MMOCTYNIMJIO Gosiee 14 MITH eIVMHUI] KBOT.
o 2017 r. BceM KOMITaHUSIM, YYaCTBYIOIIMM B ITPO-
rpaMMe, ObLIM TPeaOCTaBIeHbI OecIlyIaTHbIE KBOTHI,
a c 2018 r. 6puTa 3amyleHa cucTeMa ayKIMOHHbBIX
TOPTOB KBOT HAa SMUCCHIO TAPHUKOBBIX ra30B.

TakuM o6pasom s Bcex Tpex CTK HabaomaeTcs
00111251 TEHAEHIIMS OTHOIIEHMSI K IleHaM Ha BhIOPOCHI

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

I1T, KoTOpbIe B COBOKYITHOCTU C TMMUTUPOBAHMEM
KBOT BBICTYITAIOT B POJIM PhIYATrOB, UCIT0/Ib3YEeMbIX
IIJIST OKa3aHMS BAMSIHUS Ha CEKTOPa SKOHOMMKM C 11e-
JIBIO TIONAEPIKKM MX Pa3BUTHS, UM IIPEISITCTBOBA-
HUS eMy uepe3 pacrnpeeneHue KBoT. C yueToM BO3-
MOXHOCTU TIepesIosKeHUsI CTOMMOCTY MOKYIKY TaKUX
KBOT Ha IOTpe6uTesieil BONPOC O CIpaBeIMBOCTI
MIPMMeHeHMS TaKOT0 MHCTPYMEHTa KpoeTcs B oIpe-
neneHun KoHeuHoii nenu BBegeHus CTK: eciu cHU-
sKeHMe BhIOPOCOB SIBJISIETCSI COMYTCTBYIOIIEN, HO He
y1aBHOI 11enbio BBemeHust CTK, a mpuopuTeT oToaH
aKKyMYJISIIUM CPEACTB AJIsT CO3aHMs 06IeCTBeHHbIX
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6J1ar Wiy KOMITIEHCALMM YOBITKOB, KOTOPhIE HECET 00-
IeCTBO, TO, IOCKOJIbKY KOHEUHBIM T10JIb30BaTEIeM
6J1ara SIBJSIeTCS KayKAbIi 113 BePOSITHBIX IOTpe6uTe-
neit (kak pusuyeckue, Tak U IPUAMUECKIE JINIA),
PaBHO KaK ¥ MCTOUHMKOM, IPEeAbABISIONIMM CIIPOC
Ha Takoe 671aro, ¥ MIPUUYMHO BOSHUKHOBEHMS HYK/IbI
B HEM, TO CIIpaBeIJINBO, UYTOOBI JEHbI'M OBLIN BHECE-
HBI B GIOKET, TOCKOJIBKY B C/Tyuyae HeOOIOIyIeHMs
MIPUUUTAIONMXCSI €My CPeICTB TOCYAapCTBEHHBIA
OI0KeT BBIHYKIEH OTPaHMUMBATh Pean3anuio psiga
3HAUYMMBbIX TOCYIapCTBEHHBIX MPOrpaMM (BKJIIOUAs
CBsI3aHHbIE ¢ mekapboHusanueir). [Ipy aTom ecin
B IIPMOPUTETE CTOUT PUcKaJbHasT QYHKINMS TaKUX
TUIaTeXXei, TO TPy YCJIOBUM UX IeJIeBOTO XapaKkTepa
IIJIST MOCTVKEHYST KOHEUHO 1IeJTM He BakKHO, KTO TIa-
T [16, . 226-227].

B 3TOIJ% CBSI3U rocymapCcTBeHHAas MOJUTUKA, 00b-
eM 6ecIiaTHO pacripezesnseMbiX KBOT, KOJTMUYEeCTBO
¥ IOJISI B 0011eM 06'beMe BhIOPOCOB OTpaciieii, BOBJIe-
yeHHbIX B CTK, MO>XHO Ha3BaTh I[NIABHbIMM JE€TEPMU-
HaHTaMM YCTAaHOBJIEHUS ¥ M3MEHEHMS [IeH Ha PhIHKE
YIJIEPOOHBIX KBOT. DTOT IlepeueHb (haKTOPOB, OKA3bI-
BaIOIIMX BIAMSHME Ha IIeHOOOpa30BaHye YIJIePOTHbIX
eIVHULI, He SIBJISIeTCS MCUEPITbIBAIOLIMM U MOKET
OBITH IOIONHEH (Maobn. 1).

Hampumep, A. Maydybura, B. Andrew [18] 6b11a
paspaboTaHa MOAe/Ib 3aBUCYUMOCTY I[€HbI YIJIEPOJI -
HOJi AVHUIIBI OT PSAZA ITapaMeTPOB, BKIIOUAs: IIeHbI
Ha yrojib, HeTh ¥ MIPUPOIHBINA ra3, ypoBeHb POCTa
BBII, a Takke TemIiiepaTypy OKpy>KaloUlei cpenbl.
C 1esbI0 KOPPEKTUPOBKY TOOKUTEIHHOTO MCKaKe-
HUS Y TIONTYYeHMsI HOpMaJIbHOTO pacIipeiesieHus Bce
nepeMeHHbIe Mofenu (KpoMme pocra BBII) cnemyer
JIOTapnUdMIU3UPOBATD, TOTYUMB CJIEAYIOIIYIO MOMIEb:

l}’l (PCarbon ) = ln(POil ) +ln (PCoal ) +

+In(Pyy,)+In(T)+ AGDP%, @

rae P, . — neHa yrinepogHon eqyannbl EUA; P, —
uena yris; P, — uexa Hebtn; P, — nenarasa; T —
cpenHss Temneparypa B pernoHe; AGDP% — npo-
LeHTHBI pocT BBII.

C 1mesbio MOBBILIEHYS TOYHOCTY U AJIS IPOBEPKYU
BIIMSIHUS 06'beMa OeCIIIaTHBIX YITIePOJHbBIX KBOT Ha
LIeHY YIJIePOSHOM eIVHUIIbI U3MEHUM 3Ty MOJeb,
MCKJIIOUMB CPEIHIOI0 TeMIIEpaTypy 110 IIPUUYMHE BbI-
COKOJ M3MEeHUMBOCTY ITOKasaTess. [ UCKIIoueH s
IVHaMMKM BpEMEHHBIX PSA0B, KOTOPble MOTYT IIpU-
BeCTH K JIO)KHBIM CBSI35IM, BMECTO HaTypaJIbHbIX JIO-
rapm®mMoB BO3bMeM IPOLIEHTHBIN POCT IepeMeHHbBIX.
JTO MO3BOINT YCTPAHUTD HECTAI[MOHAPHOCTH HAGTIO-
IeHuit. B kauecTBe 1leH Ha He(Th, ra3 U Yrojib 6bUIK
BbIOpaHbI (hbloYepcHbIe 1eHbl Hed Ty Mapku BRENT,
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npupogHoro rasa (NBPI) 1 aBcTpanuiickoro sHepre-
tuyeckoro yrist (Coal, Australia).

Bosbioit 06beM 6ecIIaTHO pacHpemeisie MbIX
KBOT B ITIepBbIe rOJIbl BHEPEHUS CCTEMBI TOPTOBJIN
KBOTaMM MOXET MPUBECTU K TOMY, UTO KOMITaHUM
MOJIy4aT BO3MOKHOCTb MUHMMMU3MPOBATD ITOKYIIKA
KBOT B IIepBbIe [TepUOAbI TOPTOBIN. ITO CHU3UT pe-
aJbHbIE 3aTPAThI M CTUMYJIbI CHVKATh BHIOPOCHI. TO
€CTh 3aBBINIEHHbI YPOBEHD paclpeese s KBOT Be-
JIeT K MMOTEeHIMaIbHOMY CHIKEHUIO IIEHbI U ee yaep-
SKMBAHMIO Ha HM3KOM ypoBHe. [Togo6Has cutyaius
XapaKTepHa JIJisT MHOTUX Hal[MOHAIbHbBIX TOPTOBBIX
cucteMm. ITosToMy BKIIIOUeHEe 06bemMa 6ecIiaTHbIX
KBOT B MO/I€JIb SIBJIIETCSI 000CHOBAHHBIM U 3aKOHO-
MePHBIM.

D(PCarbon):D(POII)+D(PCoal)+
+ D(Py,, )+ D(T)+AGDP%,

as
rae D — mepBasi pasHUIlA HAGIIOIeHUIA.

PesynbraThl MOAeneli MHOXKeCTBEHHOI perpeccumn
IIJIST OLIeHKY BAMSIHUSI BKIIOUEHHBIX B hopmyiy (2)
JleTepMMHAHT Ha IIeHbl KBOT U OI[eHKY KaueCTBa per-
peCcCUOHHBIX MOJelei (R2 u F-3HaueHue) npencras-
JieHbI B maobi. 2.

Cyzsi 110 3HaUEeHUSIM R’ u F-3HauyeHMI0, IOJTy4Y€eH-
Hble MHOTO(aKTOPHbIE perpecCMOHHbIE MOMIE/N 3Ha-
YMMBbI, HO XapaKTepu3yloTcs c1aboii MpeauKTUBHOM
cuioii. OnHako Ko3huIMeHTsl IpU TepeMeHHbIX
MOTYT JIaTh JOMOJHUTENbHYI0 MHGOPMAIINIO O 3aBU-
CUMOCTSIX U u3MmeHeHusax. asg HoBoit 3emangunu
u I0skHO0#1 Kopen MosKHO HAO/II0AATh OTPUIIATETIbHYIO
B3aMIMOCBSI3b MEKIy 06beMOM GeCIIaTHO pacrpeme-
JIsieMbIX KBOT U LI€HOV yriiepogHbIX KBOT. C Apyroi
CTOPOHBI, TAHHASI B3aMMOCBSI3b He HaOJI0IaeTCst ISt
EC, x0T cuikom 60JbIine YpOBHU pacipeneneHust
BO BpeMs nepBoit ctaaguu passutus CTK npusenn
K CMJIbHOMY 3aHVKEHUIO LIeHbI.

[Tpu o1leHKe perpeccuu BaXXHbIM TaKXKe SIBJseT-
cs1 aKT, yTO 3a pe3KUM MOUTHM ABYKPATHBIM CHIKe-
HMeM KBOT Ha BbIOpochl B 2014 T. B pamkax CTK EC
COTIOCTaBMMBIii POCT LieH NOC/IeS0BaJl TOJBKO CITYCTS
4 roga — B 2018 1. (puc. 1). ODTO menaer CBSI3b MEXIY
repeMeHHbIMI MeHee oueBUaHOI. TakuM o6pasom,
Kakue-11Mb0 ToCyJapCTBEHHbIE Mepbl (B TOM UMCIIe
YICIIO pacIipeiesisieMbIX KBOT) MOXeT MMeTb 3(pdeKT
C 33/IepP3KKOiT BO BpemeHu. Kak 6bI10 OTMeUeHO pa-
Hee, KomnaHuyu B EC cMOI/IM HAKOMMUTH 60JIbINOM
MU3JIUIIEK pa3pelieHnii Ha BbIopockl 3a 2005—2008 rr.
W3 aTOro ciaenyeT, YTO CHUXKeHME pacrpeaeneHnus
KBOT HAIIPSIMYIO BJIMSIET HA X U3JIUILIEK, KOTOPBIi CO
BpeMeHeM yMeHbIIaeTcsl. KoMmaHuy o6palaoTcst
Ha BTOPUYHbBIE PBIHKMU [IJIsI MTOKYTIKM KBOT B TIEPUOT,

2)
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Tabnuua 2 / Table 2
OueHka Mopeneit MHorogakTopHoit perpeccun ana ueH EUA, KETS, NZUs /
Estimation of Multivariate Regression Models for EUA, KETS, NZUs Prices

L Const oL COAL GAS GDP ALLOC R? FELLELIL
Region F-value
EC 7.09 -0,22 0,10 6,91 233 0,019 0,54 2,33
SR 5,80 0,00 0,04 3,59 185,23 ~402 0,73 3,84
3enaHama
[OkHas 0,01 1,34 -0,18 -0,02 7.87 -6,87 0,61 0,64
Kopes

McmoyHuk / Source: COCTaBNEHO aBTOpaMM Ha ocCHoBe AaHHbix: EU Emissions Trading System (ETS) data viewer: EBponeiickoe
areHTCTBO OKpyXatower cpepabl; Mbtovepc Ha HedTb Brent. AHanutnueckas nnatdopma MuBecTuHr; Mbloyepc Ha MPUPOLHbIA ras.
AHanutnyeckas nnatdopma WMueectuHr. Coal (Australian); IndexMundi: mMupoBas ctatucTMuyeckas 6a3a [aHHbIX; [aHHble O Le-
Hax Ha NZU. XoctuHr duHaHcoBbIx npoekToB; Korea Emissions Trading Scheme. International Carbon Action Partnership (ICAP) /
Compiled by the authors on the basis of data: EU Emissions Trading System (ETS) data viewer: European Environment Agency;
Brent oil futures. Analytical platform Investing; Natural gas futures. Analytical platform Investing; Coal (Australian). IndexMundi:
world statistical database; NZU price data. Hosting of financial projects; Korea Emissions Trading Scheme. International Carbon
Action Partnership (ICAP). URL: https://www.eea.europa.eu/en/analysis/maps-and-charts/emissions-trading-viewer-1-dashboards;
https://ru.investing.com/commaodities/brent-oil; https://www.investing.com/commodities/natural-gas; https://www.indexmundi.com/
commodities/?commodity=coal-australian&months=120; https://github.com/theecanmole/nzu/blob/master/nzu-edited-raw-prices-
data.csv; https://icapcarbonaction.com/system/files/ets_pdfs/icap-etsmap-factsheet-47.pdf https://github.com/theecanmole/nzu/
blob/master/nzu-edited-raw-prices-data.csv; https://icapcarbonaction.com/system/files/ets_pdfs/icap-etsmap-factsheet-47.pdf (aara

obpautenus: 22.10.2024) / (accessed on 22.10.2024).

CHIWDKeHUS UX cTouMmocTtu. Co BpeMeHeM U3JIUIIKA
MUCTOMIAIOTCS — U LIeHbI PacTyT. TpeH[ Ha yMeHblIle-
HMe 6eCIJIaTHBIX pa3pelieHnii MoaIepKUBaeT Talb-
HEeJIINI POCT LIEeH.

I pyroit npuuYMHOM HEBBICOKOT'O KaueCcTBa MOZe-
Jieii, U B 0COOEHHOCTH psaAfa Ko3hGULMEeHTOB, SIB-
JISIIOTCS TIPOTYyIleHHbIe, HeUIeHTUDUIMPOBaHHbIE
nmepeMeHHbIe, KOTOpble OKa3bIBAIOT BJIMSIHUE HaA
M3MeHeHMe 1[eH YIIepoaHbIX eAUHHUIl. B oTindne
ot aBcTpanuiickoit CTK, B KETS He cyiecTByer Iie-
puona GbUKCUMPOBAHHOI II€HBI, YIACTHUKAM PBHIHKA
OTHOCUTEJIbHO CJIOKHO 3apaHee COOBIINUTD O IeHe.
IMoaToMy B KopeiickoM 3akoHe 06 ETS mpemycmoTpe-
HbI pa3JnMyHbie Mepbl M0 CAEePXKUBAHUIO U3 epPKeK.
[TepedyeHb Mep IO CTAOMIM3AIMM PIHKA BKJIIOYAET
KOHTpPOJIb 32 GopMMUpPOBaHNKEM Pe3ePBOB, YCTAHOB-
JIeHVe MaKCUMaJbHbIX ¥ MUHMMAJIbHBIX YPOBHEN UX
yoepkaHusl, OTpaHUUYEeHMe 3aMMCTBOBAHUN MeEXIY
repuomaMu coosoaeHms Tpe6boBaHmii, peryimpona-
HIe 3aUeTHbIX KPeIUTOB U YCTAHOBJIEHME 11eHOBO-
ro MOTOJIKA MUY HIDKHETO Tipeesa. OXXugaeTcs, 4TO
peseps KBOT B KETS cTaHeT BakHEIIIM (GaKTOPOM
CcTabuIM3anyuy BHYTPEHHETO YIJIEPOHOTO PhIHKA IT0-
CpenCcTBOM MPeNoCTaBIeHMS TOTOJTHUTENbHBIX KBOT
(mo 25% ot ob1rero pesepsa) B ciiydae GbICTPOrO U3-
MeHeHUS 1eH.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

MexaHnu3M GyHKIMOHMPOBAHMSI Mep CliepXXiBa-
HUS 3aTpaT U YCTAHOBJIEHUSI MUHUMAJIbHOT 1[€HbI
(pe3epBHOII 1leHbl ayKIMOHA), NeCTBYIUMX Ha HO-
BO3€JIaHJICKOM DbIHKE, 3aK/II0UaeTCs B CAeyI0IeM:
ecJIM Ha ayKIMOHe JOCTUTraeTcsl 3apaHee yCTaHOB-
JIeHHasl CTapToBad LieHa (0OHOBJISIETCST e5KerogHO),
TO JIJISI IPOLKU KBOT LOTIOJHUTENbHO BbIJIEISIETCS
oInpefeneHHOe KOAMYeCTBO CKUAOK. [Ipyrue napa-
MeTpbI ayKI[MOHHOTO MPeJIO’KeHUS TOXe MOTYT Me-
HATHCSA. MUHUMAaNbHAS 1leHa GOpMUPYeTCs U3 pe-
3€PBHOI LIeHbl U MUHMMAaJIbHOV CTaBKU, IPUHSITOM
Ha ayKI[MoHe. B momonHeHe K MMHMMAJbHOI IeHe,
YCTAHOBJIEHHO Ha ayKIMOHe, IPaBUTEIbCTBO BBEIO
KOH(DUAeHINATbHYIO pe3epBHYIo LieHy. OHa ycTaHaB-
JIMBaeTCs Ha OCHOBe 11eH Ha BTOPMUYHOM pPbIHKE U UC-
MOJb3yeT KOHGUAHIMATbHYIO METOLOT0THUIO JJIs
omnpeneneHMs pe3epBHOI LieHbl, HIKe KOTOPO KBO-
THI HEe MOTYT OBbITh IIPOAAHbI. EC/IV OHA ycTaHOBIEHA
BbIIIIe, UeM SKeCTKas pe3epBHas lieHa ayKI[1MoHa, TO
OHA CTAHOBUTCSI HOBBIM MMHUMAa/IbHBIM 3HaUeHNEM
pe3epBHOI1 1IeHbI [IJIs1 TaHHOTO ayKIMOoHa’.

°HoBas  3emaHausi: CHUCTEMa TOPTOBIM  BbIGPOCAMIM.
International Carbon Action Partnership. URL: https://
icapcarbonaction.com/en/ets/new-zealand-emissions-trading-
scheme (maTta ob6paitenus: 25.10.2024).
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Takum 06pa3om, eCTb OCHOBAHMS 110JIaTaTh, UTO
BJMsIHME TOCYyapCTBa Ha 1leHy yIJepOAHON equ-
HUIIBI HE MOKET ObITh OMMCAHO €IMHCTBEHHON!
nmepeMeHHOJ, HO PSAOM 3aBUCHUMbBIX ITepeMeH-
HbIX, XapaKTepU3ywIUX NOJUTUKY TPOBeAdeHUS
TOProB M ob6uiue nmpaBuia QyHKIMOHMUPOBAHUS
koHKpeTHOI CTK. IIpenmnonoxkum, Ha OCHOBE [10-
CTYITHOVI IJIST aHaAM3a MHGOpMaIUK, UTO TAKUMU
repeMeHHbIMY OYIYT KOJMYECTBO YUYACTHUKOB Ha
PbIHKE YTIePOIHbIX KBOT, KOJIMYECTBO O6eCIIaTHO
pacripefensieMbIX eIMHUIL KBOT, pe3epBHas IieHa
ayknuoHa (ARP — Auction Reserve Price) u gons
6GecIyIaTHO pacnpeneaseMbIX KBOT B 00IIeM Uncie
KBOT JJIsI IOTallleHus yIJIepoAHOTO cjiefia pennpu-
stuit. @opmyna (3) onuceiBaeT MHOTOGaKTOPHYIO
perpecCMOHHYI0 MOJieJlb KOMIIJIEKCHOTO BO3[€eNCT-
BUSI TOCYAQPCTBEHHO MOJUTUKY HA LIeHY YIJIepOo-
HbIX KBOT:

D(P.yy,)=D(PART)+ D(ALLOC)+

Ct

+ D(ARP)+ D(SHARE)+ Dy,

rne PART — KOny4yeCcTBO YYaCTHUKOB TOPTOBOJ CHC-
TeMbl YIJIepoAHbIX KBOT; ALLOC — Konu4ecTBo 6ec-
IUJIATHO pacrpenenseMblX KBOT; ARP — pesepBHas
LieHa aykuyoHa; SHARE — moiis 6ecriyiaTHO pacrpe-
JesieMbIX KBOT B O0IIEM UMC/Ie KBOT JIJIS TIOTaIlle ST
YIJIEPOAHOTO ciefa npeanpusaTuii; D, , — GUKTUB-
Has nepemeHHas (1o 2020 r.— 0, mocne — 1).

Crenmdukanms JaHHON MOJENU UCIIOJb3yeT
TIePBYIO Pa3HUITY ITepeMeHHbIX IJ1s1 M30eraHus JIOX-
HOJi perpeccuy U HeCTallMOHAPHOCTYU BpeMeHHbIX
psimoB. BpemeHHass GUKTUBHAS IIepeMeHHas MOKET
0KasaTh CyIleCTBeHHOEe BJIMSHME Ha MO/Je/ib, I0TO-
My uTo ¢ 22 uioHst 2020 r. TocyaapcTBy ObLI IIpemo-
CTaBJIeH IMPOKUI CIIEKTP MHCTPYMEHTOB [IJisT 00ec-
TevYeHust COOIOIEeHNST TPeOboBaHMit, KOTOpPbIe ITOMO-
raroT YIPaBISTh U MOAAEePXXUBATh 11eI0CTHOCTh CTK
U rapaHTupyoT, uto ETS gocturaet coeit mesnn 'O
(maobn. 3).

Pe3yabTaThl OLleHKM Mogeseit (mabna. 3) cBume-
TeJIbCTBYIOT O TOM, UTO MO/Jieib MMeeT F-3HaueHMe
paBHoe 6,00 (¢ p-3HayeHueM B paiioHe 0,018) u R’
paBHoe 0,81. [ToM1MO yOOBIE€TBOPUTEIbHBIX [TOKA3a-
Teseit camoit Mmomenu, KoahUIMEeHThI IPU nepe-
MEHHBIX TaKke MMOKa3bIBalOT 3HAaUMMOCTh (Const,
PART, D ,,,—Ha 5%-HOM YpOBHe, a OCTa/IbHble — Ha
10%-H0M).

3

10 Yyactne B cucreme Toprosiu Bbeiopocamu (ETS). EPA.
URL: https://www.epa.govt.nz/industry-areas/emissions-
trading-scheme/participating-in-the-ets/ (mata o6parieHus:
23.10.2024).
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Mopeiib rocygapCTBEHHOI'O BO3eCTBUS ITIOTEH-
LIMaJIbHO MOIJIa ObI MMETb OOJIbllle IepeMeHHbIX. Bo
n36exxaHye MyJIbTUKOIIMHEAPHOCTU U MIUPOKUX
JIOBEPUTETbHBIX MHTEPBAJIOB MOTEHIIMAIbHO MOTYT
OBITh IIPMMEHEHbI CIIOCOObI YMEHbIIIeHNUsT pa3MepHO-
CTY JAaHHBIX (HaIIpMMep, METO/I, IIaBHbIX KOMITOHEHT
PCA).

MOAOENNPOBAHUE BOJIATUJIBHOCTU
LLEHbI YITIEPOOHOW EAUHULLbI
Ncxonst 3 BO3MOKHOCTHU OTIpefie/IeHUSI BAUSIOMINX
Ha 1eHbl KBOT B pamkax CTK meTepMuHaHT, MOXKXHO
OoInpenennuTb MPUUYMHBI U TIOCTEeNCTBUS U3MEeHEHUN
1IeH Ha KBOTBI BBIOPOCOB MTapPHMKOBBIX Ta30B HA PhIH-

Ke.

OmnucaTenbHasl CTaTUCTUKA €XKeJHEeBHOM M3MeH-
YMBOCTHU 1I€HbI YIJIePOAHbIX €IVMHUI] HA HAllMOHAJIb-
HbIX pbIHKax EBporeiickoro cow3sa, IOxxnoit Kopeu
u HoBoii 3enanguu (maba. 4) 1eMOHCTPUPYET, UTO
CpelHsIsl U MeMaHHbIe BeJIMUYMHbBI BO BCEX CUCTeMax
CTPeMSITCS K HyJIeBOMY 3HaY€HUIO.

EBporeiickue 1eHbl JeMOHCTPUPYIOT HaubOJb-
ITyI0 U3MEHUMBOCTb B CAMOM IIMPOKOM MHTEpBAJie:
OHM M3MEHSITUCH OT —35,26 10 27,19%, a cTaHgapTHOE
OTKJIOHEHMeE COCTaBWJIO MOUYTU 3%, UTO 3HAUUTEIBHO
MIPeBbIIIaeT STOT OKa3aTesb [1eH I0KHOKOPEeCKOTo
pbiHKa (Ha 14,56%) 1 mokasaTeiu 1leH HOBO3eIaH I -
CKoTO phIHKa (Ha 48,02%). Kopetickast M HOBO3elaH[ -
CKasl CUCTeMbI MMEIOT 3HaUUTeIbHO 60JIee KOPOTKYIO
MUCTOPUIO CyllleCcTBOBaHMS. Kpome TOTO, 0OTMeUaeTcst
MeHbIIIasl BOJIATWJIBHOCTD B pa3Maxe M3MeHUMBOCTU
U B IIOKa3aTeJie CTaHAAPTHOr'O OTKIOHEHMS IS 9TUX
CTK (puc. 2).

B cuTyauumu ¢ HoOBO3eJaHACKUMU IleHaMU Ha
yIepofiHble eAMHUIIBI 6 = 2% B leHb, HO B TO e Bpe-
MsI pasMax 3a repuoj, coctaBuia 51,48%. [l cpaBHe-
HMSI: IJIS1 FO)KHOKOPEeJCKOro phIHKA 3TOT ITOKa3aTellb
coctaBmi 25,93%, 4yTo NMpakTUUYeCKy B 2 pa3a MeHbIIIe.

[TpencraBiaeHye 0 POCTe 1IeHbI HA TPaBO OCYIIECT-
BJIEHMST BBIOPOCOB MTAPHUKOBBIX 'a30B KaK O CYIIECT-
BEHHOM CTUMYJIe K UX COKpAIleHUIO SIBJISIeTCSI B Ha-
cTosiee BpeMs akcuomoii. OmHaKo Ipu pocTe 1eH
Ha yIJepoaHble eNVHUIIBI PACTYT U OlepaliOHHbIe
U3IEeP>XKKM KOMITIaHUI, YTO MOKET CTaTh MIPUIMHOM
BO3HMKHOBEHUS 6apbePOB YCTONUMBOTO PA3BUTUS
OTHETbHBIX XO3S/ICTBYIONIVX CYOBEKTOB U LIeJIbIX OTpa-
cieii [19, c. 193]. PeIHOUHBI MexaHM3M 3aKOHOMEPHO
BBI3bIBAET KOJIe6aHMSI 1IeHbl Ha KBOTHI, UTO OKa3bIBa-
eT BIIMSIHMeE KaK Ha NIPUHSTHE pellleHU i SKOHOMUYe-
CKMMU areHTaMu, TaK U Ha IleH00Opa3oBaHme ITPou3-
BOJIHbBIX (DMHAHCOBBIX MHCTPYMEHTOB, MCITOIb3YeMBbIX
B CHCTEMe TOPTOBJIM KBOTaMM Ha BbIOPOCHI TTaPHUKO-
BBIX ra30B. VI3MeHUMBOCTb 1IeH SIBJISIETCST KpaliHe BaK-
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Tabnuya 3 / Table 3
OueHka Mopeneit MHOroakTopHOM perpeccum «rocyaapCTBeHHOM NOAUTUKUY» Anga ueHbl NZUs /
Estimation of ‘Public Policy'multivariate Regression Models for the Price of NZUs

Const 13,61 3,63 3,74 0,0072
PART -0,01 0,002 -4,26 0,0037
ALLOC -5,67 2,70 -2,10 0,0742
ARP -0,48 0,24 -1,97 0,0893
SHARE 77,80 38,83 2,00 0,0852
D 2020 16,81 6,54 2,57 0,0370

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha ocHoBe: [laHHble 0 LeHax Ha NZU. XoCTUHT pUHAHCOBbIX MPOEKTOB; YuacTue B cucTeMe Top-
rosnu Bbibpocamu (ETS). EPA; Peluenus no pacnpeneneHuio KBOT B paMKax CXeMbl TOProB/AM BbIGpocaMu. MUHUCTEPCTBO OKpYXatkoLLei
npuponbl Hosoit 3enanauu / Compiled by the authors on the basis of data: NZU price data. Hosting of financial projects; Participation
in the Emissions Trading System (ETS). EPA; Decisions on allocation of allowances under the Emissions Trading Scheme. Ministry of
Environment of New Zealand. URL: https://github.com/theecanmole/nzu/blob/master/nzu-edited-raw-prices-data.csv; https://www.
epa.govt.nz/industry-areas/emissions-trading-scheme/participating-in-the-ets/; https://www.epa.govt.nz/industry-areas/emissions-
trading-scheme/industrial-allocations/decisions/ (nata obpauenus: 10.10.2024) / (accessed on 10.10.2024).

Tabnuua 4 / Table 4
OnucatenbHag cratuctuka goxoaHocrei EUA, KETS, NZUs /
Descriptive Statistics of EUA, KETS, NZUs Yields

HabnopeHus 4311 2339 1461
CpenHee 0,07% 0,03% -0,09%
MuHUMYM -35,26% -13,90% -29,40%
1-11 KBapTUNIb -1,41% -0,57% -0,62%
MenuaHa 0,04% 0,06% -0,04%
3-1 KBapTUb 1,61% 0,01% 0,48%
Makcumym 27,19% 12,03% 22,08%
CTaHpapTHOE OTK/IOHEHWE 2,99% 2,61% 2,02%
Hauano nepuopna 02.01.2008 12.01.2015 22.01.2018
KoHe, nepnoga 02.08.2024 12.07.2024 18.10.2024

McmoyHuk / Source: COCTaBNeHO aBTOPAaMM Ha OCHOBE JaHHbIX UCTOYHMKOB: Paspewenns EC Ha BbiGpochl yrnepoaa; daHHble 0 LeHax
Ha NZU. XoctuHr duHaHcoBbix npoekToB; Allowance Price Explorer. International Carbon Action Partnership / Compiled by the authors
on the basis of sources data: EU carbon emission permits; NZU price data. Hosting of financial projects; Allowance Price Explorer.
International Carbon Action Partnership. URL: https://tradingeconomics.com/commaodity/carbon; https://github.com/theecanmole/
nzu/blob/master/nzu-edited-raw-prices-data.csv; https://icapcarbonaction.com/en/ets-prices (nata obpawenus: 21.10.2024) /
(accessed on 21.10.2024).
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Puc. 2 / Fig. 2. ExXxenHeBHOE NPOLEHTHOE OTK/IOHEHUE LiEH YINIEPOAHbIX €AUHUL, HA €BPONECKOM,
H0)XKHOKOPEMCKOM M HOBO3E€aHACKOM pbiHKax ¢ Aekabps 2022 no uonb 2024 r. / Daily Percentage
Deviation of Carbon Unit Prices in the European, South Korean and New Zealand Markets from December

2022 to July 2024

McmoyHuk / Source: cOCTaBNeHO aBTOPAaMM Ha OCHOBE AaHHbIX UCTOUHMKOB: Pa3pewenus EC Ha BbiGpockl yrnepoaa; daHHble 0 LeHax
Ha NZU. XoctuHr duHaHcoBbix npoekToB; Allowance Price Explorer. International Carbon Action Partnership / Compiled by the authors
on the basis of sources data: EU carbon emission permits; NZU price data. Hosting of financial projects; Allowance Price Explorer.
International Carbon Action Partnership. URL: https://tradingeconomics.com/commaodity/carbon; https://github.com/theecanmole/

nzu/blob/master/nzu-edited-raw-prices-data.csv;
(accessed on 21.10.2024).

HBIM ITapaMeTpPOM LIeHO0Opa30BaHMs 1ePUBATUBOB,
KOTOpbIEe, B CBOIO OUePeb, MOT'YT GbITh MCITO/Ib30BaHbI
KOMITaHUSIMU JIJ1S1 XeI>KMPOBAHUST PUCKOB.

V3 rpadukoB (puc. 3) BUAZHO, UTO Ha eBpOIeii-
CKOM pBIHKE B MepPBOJi MTOJIOBMHE NTIepUOoa 1jeHa Xa-
paKkTepu30Baaach MeHblel BONaTUIbHOCTBIO, B TO
BpeMs Kak B paiioHe 19.04.2024 r. CKOHIIEHTPUPO-
BaHbI HAGIIOMEeHNMSI C HAaMBBICIIEH MHTEHCUBHOCTHIO
eXXeJTHeBHbIX M3MeHEeHM, YTO COOTBETCTBYET THU-
MMMYHOMY ITOBEeHUI0, MOEeIVPYEMOMY C ITIOMOILbIO
ARCH- u GARCH-mogerneii. ITo ux noruke, 3a JHIMU
C MaJIeHbKOJ BOJATUIbHOCTBIO, BEPOSITHEE BCETO, OY-
OYT CJIef0BaTh JHU C TAKMMU Ke TTapaMeTpaMu U3-
MeHUMBOCTU. IHTepeCcHO, UTO 1ieHbl Ha KOpeliCKoM
¥ HOBO3€JIaHJACKOM PbIHKaX MMeIOT MeHbIIYI0 UH-
TEHCUBHOCTb U aMIUIUTYy 3HaUeHUI U3MEeHUMBOCTH.
o 12.01.2024 r. KETS xapakTepu30Bajoch O0bIIIeN
BOJATMJIBHOCTBIO, UeM IIOCJIe 3TOV JaThl. B TO Xe
Bpems NZUs He MPOSIBSIET CTOJb K€ CUTbHO BO-
JIATUJBHOCTHU, KaK B TIPeAbIAYIINX ciiy4yasix. Tem He
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https://icapcarbonaction.com/en/ets-prices

(nata obpawenns: 21.10.2024) /

MeHee KJIaCTepbl MU3MEHUMBOCTU MOTYT ObITh UIEH-
TUGUIMPOBAHBI HA BCEX TPeX PhIHKAX, UTO TOBOPUT
0 Bo3MoxxHOCTU nnpumeHeHnss ARCH- mnu GARCH-
mogeJien Ojisi MOOeIMPOBaHMS YCIOBHOM AUCIIEPCUM
LIeH Ha YIJIepOfHble eAVHULIbI.

Iyist mocTpoeHus Mojeielt 00beqMHEHHBIX Bpe-
MEHHBIX PSJOB CJielyeT UCIOJb30BaTh MIUPOKYIO
BBIOGOPKY HabmomeHuit. B ucciegoBanmum 6b1IM 1C-
T0JIb30BaHbI JaHHbIE 00 M3MeHeHMe I[eHbl Ha KBOThI
BBIOPOCOB IMAPHMKOBBIX 'a30B HA €BPOIEICKOM PbIH-
Ke ¢ 2008 1o 2024 1., ¢ 2015 o 2024 r.— Ha I0KHOKO-
pevickom pbiHke, ¢ 2018 1o 2024 r.— Ha HOBO3eJIaHI -
CKOM pbIHKe. TakuM 06pa3oM, B BbIGOPKE 0Ka3aI0Ch
4999, 2339, 1461 HaG/IIOmEHMIT COOTBETCTBEHHO, UTO
JoctaTouyHo s nocrpoenusi ARCH- u GARCH-mo-
nesneri. CoriacHO peKyppPeHTHBIM MOZENSIM, YCIOBHAS
BOJIATMJIBHOCTD [IVICIIEpCUS CIYyUYaiHOW BeIMUMHBI
C YYeTOM 3HaueHUs (3HaUeHUI) OOHOM MUV HEeCKOJTb-
KUX IPYTUX TIepeMeHHBIX]| MOKeT ObITh MpefCcTaBIIe-
Ha Kak [20]:
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Puc. 3 / Fig. 3. BonaTUnbHOCTb LieH YINepOAHbIX €AMHUL, HA EBPONENCKOM, KXKHOKOPEHCKOM

M HOBO3€NaHACKOM pbiHKax ¢ Aekabpa 2022 no utonb 2024 r. / Carbon Unit Price Volatility

in the European, South Korean and New Zealand Markets from December 2022 to July 2024
McmoyHuk / Source: COCTaBNEHO aBTOPAaMM Ha OCHOBE AaHHbIX UCTOYHMKOB: Pa3speleHns EC Ha BbiIGpochl yrnepoaa; [laHHble 0 LeHax
Ha NZU. XoctuHr duHaHcoBbix npoekToB; Allowance Price Explorer. International Carbon Action Partnership / Compiled by the authors
on the basis of sources data: EU carbon emission permits; NZU price data. Hosting of financial projects; Allowance Price Explorer.
International Carbon Action Partnership. URL: https://tradingeconomics.com/commaodity/carbon; https://github.com/theecanmole/

nzu/blob/master/nzu-edited-raw-prices-data.csv;
(accessed on 21.10.2024).

ARCH (p):0, = oty + Y oup (4)

p q
GARCH (p,q):0) =ay+ Y oty + > B,0a, (5)
i=1

i=l

rge ¢, — YCJIOBHOE CTAaHJApTHOE OTKJIOHEeHUe
B 1 TIEPUOJ; O, , — YCIOBHOE CTAHJAaPTHOE OTKJIOHE-
HUe B N — [ IepUON; U, . — MOKasaTelb JOXOJHOCTHI
B 1 — i Mepuof; a,  — olleHMBaeMble TapamMeTphbl.
ITocrosiHHbI MapameTp o, > 0, TOCKOIbKY BOJIATH/Tb-
HOCTh TEOPETUYECKM HE MOKET ObITh OTPUIIATETHHOIA.
Kpome Toro, cyiecTByIOT OmpeieseHHbIE OTPaHNYEHMST
Haa >0,B,>0ma + B, <1[21,c.61-62]. Kpurepn-
€M comIacusi BbICTyTaeT MHMOPMAaIMOHHbI KpUTepuit
Axanke, T.e. yeM MeHbllle AIC, TeM ydiiie MOJIeb.
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https://icapcarbonaction.com/en/ets-prices (nata obpawenus: 21.10.2024) /

V3 mipencTaBIeHHBIX Pe3yabTaTOB (Mab. 5) MOKHO
CYIUTh O 3HAUMMOCTU KOG IULIMEHTOB MO eein
C Pa3nMYHBIMU IapaMeTpaMU, UTO CBUETEIbCTBYET
O CYIIIeCTBOBAHUM KJIACTEPOB BOJATWIBHOCTU BBULY
JIaroBOM 3aBUCUMOCTM YCAOBHOI aucrepcuu. [pu-
yem 1y11 GARCH-Mopenm 105)kHOKOPeiCKOro pelHKa
(maba. 6), HECMOTPS Ha UX CTATUCTUYECKYIO 3HAUM-
MOCTb, HE BBITIOJTHSIOTCSI HEOOXOIMMbIe HEPABEHCTBA,
13-3a Yero CTOUT 06paTuTh BHuMaHue Ha ARCH (2).
[17151 eBpOIIelicKOro pbIHKA, CYsl 0 KpUTepuio AKan-
Ke, camast yurias crenyvduraiys momenn — GARCH
(1, 1), Tak kxak AIC HaMMeHbIINI UMEHHO B 3TOM
cryvae. [IpuueM, Bce KO3(pUIMEHThI 3HAUMMBI Ha
1%-HOM ypoBHe 3HaUMMOCTH, o, = 10%, B, = 90%, 4TO
TOBOPUT O COCTOSITENIbHOCTU MOJEN.

Iyist ToKa3aresieit ppIHKA KBOT Ha BRIOPOCHI Hap-
HMKOBBIX Ta30B HoBoit 3enanguu (mabsn. 7) GARCH
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Tabnuya 5 / Table 5
OueHka moaenen ARCH u GARCH c pasnuuHoit cneuncdukaumein ana EUA /
Estimation of ARCH and GARCH Models with Different Specification for EUA

AR 000085 | 029066 - : I .
AR ) A : I
cacnay | 00| ouseE _ I
aecipy | 000 | omer oo omer ||
waned | o | Ve | asw | osy | aay | S

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBe AaHHbIX: PaspewweHuns EC Ha Bbi6pockl yrnepoaa / Compiled by the authors on the
basis of data: EU carbon emission permits. URL: https://tradingeconomics.com/commodity/carbon (nata obpawenus: 14.10.2024) /
(accessed on 14.10.2024).

lMpumeyarue / Note: (B ckobkax yKasaHbl Z-3HaueHus); ** ypOBEHb 3HAUUMOCTH Ha 5%;

*R%

YPOBEHb 3HAYMMOCTH Ha 1%.

Tabnuya 6 / Table 6
Ouenka mopeneit ARCH n GARCH ¢ pasnunuHoii cneundukaumein pna KETS /
Estimation of ARCH and GARCH Models with Different Specification for KETS

ARCH 0,00037*** 0,60727***
) 9,45) (6,08) 10351
ARCH 0,00027*** 043845 0,34122"* ) ) 10570
@ 7,21) (5.77) (,28)
0,00002* 0,22609*** _ 0,78849*** B _
GARCH (1,1) 153 .15 (15.83) 10873
0,00001** 0,44387*** -0,27754* 0,84746*** _ _
GARCH (2,1) (2,25) (3,78) (-2,46) (24,23) 10513
0,00001 0,43737** -0,29519* 0,95314** -0,0839 B
GARCH (2.2) (1,49) (3,74) (-2,38) (2,72) (-0,3034) 10512

McmoyHuk / Source: COCTaBNEHO aBTOpaMuM Ha OCHOBe AaHHbIx: Allowance Price Explorer. International Carbon Action Partnership /
Compiled by the authors on the basis of data: Allowance Price Explorer. International Carbon Action Partnership. URL:
https://icapcarbonaction.com/en/ets-prices (nata obpaienus: 21.10.2024) / (accessed on 21.10.2024).

pumedarue / Note: (B ckobkax ykasaHbl z—3HayeHus); ** ypoBeHb 3HAUMMOCTH Ha 5%; *** ypoBeHb 3HAYMMOCTH Ha 1%.

(1, 1) TakKe 1OKa3bIBAET XOPOILIME PE3YIbTAThI, B CO-
BOKYITHOCTM C JIETKOCTBIO MHTEepIIpeTalyui BbIOop Ia-
nmaet Ha GARCH (1, 1).

Pe3ynbTaToOM OIleHKM MOJI€/iel CTal BBIBOZ, O Ha-
JIMUMY KJIACTEPOB BOJMATUIBHOCTY HA PbIHKAX yIJie-
POAHBIX eAVHUII.

OTANMYUTENTBHO UepPTOi UCIIOb3yeMbIX MO eeit
SIBJISIETCSI TO, YTO OHM OCHOBAHbI Ha MPEIITOI0KEH UM
0 HEeIMOCTOSIHCTBE BOJATWILHOCTHU. Ha mpoTskeHUM
omnpee/ieHHbIX MHTEePBAJIOB BpeMeHM BOJATUIIb-
HOCTb KOHKPETHOTO IT0Ka3aTeJsI MOXeT ObITh OTHO-
CUTETBHO (J1a60i1 MJIM OTHOCUTENIbHO CUJIBHO B IpY-
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Tabnuua 7 / Table 7

Ouenka mopeneit ARCH n GARCH ¢ pasnunuHoii cneundukaumein ana NZUs /
Estimation of ARCH and GARCH Models with Different Specification for NZUs

AR oovozs | osse | - I -
AR ) v | ogmm | ogmm || | s
e 1. ooooer | ooz || omer [ g
GARCH 2 ‘o | wen | om | wa | - | T
GARCH (2,2) - - . _ - _

McmoyHuk / Source: COCTaBNEHO aBTOPaMM HA OCHOBE AaHHbIX UCTOUHUKA: [aHHble 0 LeHax Ha NZU. XocTUHT duHaHCOBbIX NPOeKToB /
Compiled by the authors on the basis of data: NZU price data. Hosting of financial projects. URL: https://github.com/theecanmole/nzu/
blob/master/nzu-edited-raw-prices-data.csv (nata obpaweHnus: 23.10.2024) / (accessed on 23.10.2024).

lMpumeyarue / Note: (B ckobkax yKasaHbl z-3HauyeHus); * ypoBeHb 3HaUMMOCTh Ha 10%; ** ypoBeHb 3HaUMMOCTM Ha 5%;

3HaYUMMOCTH Ha 1%.

Ve TTePUO/IbI, UTO ITO3BOJISIET OTCIEUTb U3MEHEHE
3HAYEHMI1 MU3MEHUMBOCTY BO BPEMEHM.
ITpencrasum cnenydukannio GARCH (1,1):

GARCH (L1):0) =V, +ou, , +Bo,,  (6)

raoe VL — IoarocpovyHas oucnepcus; vy, o, 3 — oueHu-
BaeMble mapaMeTpsl, npuyem y + a+ 3= 1.

Ha npakTuke 3HaUueHUS OUCIIEPCUN CTPEMSITCS
K cpengHeMy 3HaueHu0. Momenb GARCH (1,1) Bkito-
yaeT 3TOT 93¢ deKT, YTo 06yC/IaBIMBaAET MPUBJIEKa-
TeJIbHOCTb MOZeJiell JaHHOTO Tula. JJoJiroCpoYHyIo

Oy
l-o—B°
B maHHOM Mccae0BaHNUM JOJATOBPEMEHHAsI CpeIHSsIS
CyTOYHAasI AVCIIePCHST eBPOTIEeICKOTO PhIHKA YITIePO.-
HBIX KBOT, OlLleHMBaeMasi ¢ moMoIibio moaenun GARCH
(1, 1), cocraBuaa 0,001383. Eit cooTBeTCTBYeT CTaH-
napTHoe oTKIoHeHMe paBHoe 0,037188, T.e. 3,7188%
B [eHb. B cryuyae ¢ HoBoii 3enmaHauein JaHHbIe TTOKa-
3aTenu cocrasiasgoT 0,00639 1 2,05075%.

Takue BCHOBIIIKY BOTATUABHOCTU YIJIEPOSHOTO
PBIHKA MOTYT OBbITh BbI3BaHBI MEKIYHAPOIHBIMMU
KOH(bepeHIUSIMM T10 KIMMATy U SHEepreTuKe, aHO-
MaJIbHBIMM M3MEHEHUSIMU LIeH Ha TPagUIVIOHHbIE
SHeproHocureau (0co6eHHO Ha HEQTh) U UPEe3BbI-
YalHBIMM CUTyalUMsSIMM B 0671aCTU 06IIeCTBEHHOTO
3IpaBOOXpaHeHNs BO BceM Mupe. P pe3skux co-
OBITUI, BAUSIONMX Ha SHEPTeTUKY CTPaH, BbI3bIBA-

JAUCIIePCUI0 MOJXKHO BBIUMCINTD KaK ,Hp06b

*R%

ypOBEHb

eT OllpeJle/IeHHbIe ITOTPSICeHMS Ha PbIHKE TOPrOBJIN
KBOTaMM Ha BbIOPOCHI NAPHUKOBBIX ra3oB. [Ipmnuem
B/IMSIHME HeTaTVBHBIX HOBOCTEJ Ha BONMATUIbHOCTD
YIZIEPOLHOTO PbIHKA CUJIbHEe, YeM IIO3UTUBHBIX [22].

PEKOMEHAOALUWN NO CO3OAHUIO

POCCUNUCKOMN HALLMOHANBHON

CUCTEMbI TOPTOBJIN KBOTAMU

HA OCHOBE 3APYBEXXHOTO OMNbITA

AnHanu3 3apy6ekHOTO0 OTbITa 3aITyCKa CUCTEM TOP-
TOBJIM KBOTaMM U LI€HOBBIX LeTEePMMUHAHT MO3BOJIS-
eT pa3paboTaTh peKOMeHIanuu Mo GopMUPOBAHNIO
U PEryaMpPOBaHMIO LIEH Ha KBOTHI (puc. 4). 9T0, B CBOIO
ouepeb, MO3BOJUT COKPATUTb 06beMBbI BHIOPOCOB
MapHMKOBBIX Ta30B B Poccumn.

Ha HavasbHOM 3Tame HEOOXOAMMO IpOaHaIN -
3UPOBATh crelUuPUKY POCCUIICKOTO MPOU3BOL -
CTBEHHOTO CEKTOpPa M y4eCTb TeKylL[Me SKOHOMMU-
yecKue ycJIoBuUs AJ1s1 60jiee TJIaBHOTO BHEAPEHUS
orpaHuYeHuit. ITo MomMokeT u3bexatrb prMHaHCO-
BOJ HEYCTOMUMBOCTY KOMMOaHMii. [IJ1s1 mpegoTBpa-
HeHMSI pe3KOTO yBeJauvueHUs MPOU3BOACTBEHHbBIX
u3pepxeKk NpefnpusITUI Ha HaYaJbHOM 3Tale
peanmu3anuy NporpamMmbal ciaenyeT NpefoCTaBUTh
GecryiaTHbIE KBOTbHI. B manbHeliem enecoobpas-
HO MOAJLepXMUBaTh YMEePEHHbI YPOBEHb I[€H Ha
yIjiepoAHble eIVMHUIIbI.

CriemyeT yUUTBIBATh CTEIE€Hb BIAMSHUS 1[€HOBOI
MOJAUTHUKY Ha IPeSNpUSATUS pa3IMIHOrO pasMepa:
BO3[eMCTBME NOTOMHUTE/bHBIX U3IepKeK Ha Cpef -
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* YueT (MHAHCOBBIX M SKOHOMUYECKHUX ycIoBUl B Poccun s
r1aBHoro BHeapeHus CTK.

* becruiatHpie KBOTBI U MIOCTETICHHOE MOBBIIIICHUE 1ICH.
* [lognepxanne KOHKYPEHTOCTIOCOOHOCTH MAJIOTO, CPETHETO

1 sTam

U KpyIHOTO OHM3HEeca.

* [IpuBnedyeHre BbICOKOYTIIEPOAHBIX OTpacieil MPOMBIIIIICHHOCTH

» CHmxeHre o0bemMa KBOT B 0OpaIieHuu.
* Pacimpenue criekTpa 3a1eiICTBOBAHHBIX OTPACIICH.
* BBeneHue ayKIMOHHbBIX KBOT

OKOHOMMUKHM.

° BHCI[peHPIe YIDICPOAHBIX CAUHUL [JIS1 OCTABIINXCSA CCKTOPOB

¢ [losTanHoe cHIKeHHE 00BbEeMa KBOT A0 MUHUMYMa

Puc.4 / Fig. 4. 3tanbl OpMMpPOBaHUS LieHbI HA YINEPOAHbIE €AUHULIbI U UX XapPAKTEPUCTUKKU /
Stages of Carbon Unit Price Formation and Their Characteristics
McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

HMIA M MaJIblil OU3HEeC 6yJeT CYIeCTBEHHO OTIMYATh-
cs oT 3¢ deKrTa BBeIeHMS YIVIEPOIHBIX €IVHNIL AJIsT
KPYITHOTO 6M3Heca. B cBs3M ¢ 3TMM HEO6XOIMM CKPY-
ITyJIe3HbIN pacueT 06beMa BbIIeIIeMbIX 6eCIIIaTHbIX
KBOT JJISI Cpe[THET0 ¥ MaJjioro 6M3Heca IJIsl TOaIepK-
KJ er0 KOHKYPEHTOCITIOCOOHOCTH.

CornacHo gaHHbpIM Poccrartall, okono 78% BbI-
6pOCOB MapHMUKOBBIX ra3oB B Poccuy B 2020 r. 661710
CBSI3aHO C IeSITeJIbHOCTbIO SHEPreTUUeCcKOro CeKTopa,
3HAYNUT, UMEHHO 3TOT CeKTOP HeoOXOAMMO BKIIOUNUTh
B CTK Ha HauaJbHOM 3TaIle AJIS1 JOCTVKEeHUS yIjie-
POIHOV HENTPATbHOCTU.

IIpomeskyTOUHBIN 3Tall BKJIKUYAET pacliupeHne
3aJ1eICTBOBAHHBIX OTPAC/Ieil U yKeCTOUeHMe YCI0BUI
ITyTeM CHIKEHMST KOJTMIECTBA BbIIEISI€MbIX KBOT, UTO
[IOBJIEYEeT MOBBIIIEHNE X CTOMMOCTH.

HeMmasoBaskHO#1 SIB/IsIeTCS pa3paboTKa CTpaTernu
caep>KUBaHUS M36BITOUHOTO 06beMa KBOT B 001eM
IOCTYyIIe, KOTOPbIE MOTYT ITOBJI€UDb X IeBaIbBAILMIO
[23]. JaHHas cTpaTerusi MOXKeT BKIOYATh:

11 Oxpana okpyskatoieit cpemst B Poccunm. 2022. Crart. ¢6. Poc-
craT. M.: Poccrart; 2022. 115 c.
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e 00s13aTeNbHOE UCII0JIb30BaHME UMEIUIUXCS
KBOT;

e CUCTEMY pe3epBUPOBAHMUS AJII BPEMEHHOTO
U3BATUS KBOT TOCYLAPCTBOM;

e JIMMMUT Ha 061Iee KOJIMYECTBO KBOT;

¢ AyKUMOHHYIO TOPTOBIIIO.

[ToguepKuBas BaXXHOCTh ajanTanuyu GUHAHCO-
BOJi CUCTEMBI K KIMMaTUYeCKUM M3MEHEeHUSIM, MOX-
HO CKa3aTh, YTO pa3HbIe aCIeKThI Tepexopa K 6oee
YCTOIUMBOI 9KOHOMMKE TTPOSIBJISIOT HEOOXOIMMOCTb
BHeIpeHMs KOHKPeTHBIX MHCTPYMEHTOB JJ1s1 hMHAH-
CUPOBAHUS U peann3aluy «3eJIeHbIX» IPOeKTOB Kak
B MNOJIUTUYECKUX PeLIeHMsX, TaK U B IPAKTUUECKUX
MexaHM3MaX GUHAHCUPOBAHMS, YTO MTOATBEPKAALT-
Cs1 IpOBeeHHbIMM paHee Kak s Poccun, Tak U gst
IPYTUX CTPaH MUCCIenoBaHMUsIMI [24, 25].

[IpyMmeHeHNe ayKLIMOHHOI TOPTOBIYU B CUCTEME
CTK MoxxeT paccMaTpMBaTbhCS KaK MHCTPYMEHT KOM-
TeHcalyy 1 KOPPEeKTUPOBKY BAUSIHMS Ha CBOOOIHBII
PBIHOK, obecreunBasi 60jee yCcToitumBoe 1 coamaHCu-
pPOBaHHOE pa3BUTHE.

@uHaNAbHBIM dTal NpenlojaraeT MOJHOMAacC-
mrabHoe ucronb3oBaHue CTK it Bceil 9KOHOMUKM,
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a TaKxKe JIJI1 BHECEHMSI M3MEHEHMIi B CUCTEMY Ha OC-
HOBeE TOJYYeHHbIX JaHHBIX ¥ OT3bIBOB YUaCTHUKOB.
DTO MO3BOJIUT MOBBICUTH 3(PHEKTUBHOCTH CHUCTEMBI
Y JOCTUYD IIeJiel TI0 CHMUKeHUIO BhIOpOca MapHUKO-
BBIX I'a30B B Poccum.

BbiBO4bl
B xome mpoBeeHus MCCIeT0OBaHMsI ObLIM TTOTYUYEHBI
clenylolnie pe3yabTaThl:

e TIPOBEMEH OTOOP JAYUILIMX MPAKTUK Y METOJOB
perynupoBaHusi 06beMOB BbIOPOCOB, peaan3yeMbIX
3apyOeXKHBIMM CTpaHaMM ¢ Haubosee 3(pheKTUBHbI-
MU ¥ BBICOKOPa3BUTBIMIU MOAEISIMU TOPTOBJIV SMIC-
CMOHHBIMM KBOTaMM (Ha IIpUMepe eBpPOIeliCKOi, HO-
BO3eJiaHACcKoI 1 kopelickoit CTK);

o c momoiibio ARCH- 1 GARCH-mogeneii, koppe-
JISIIMOHHO-PEerpecCMOHHOr0 aHaau3a uccjiegoBaHa
B3aMMOCBSI3b MEXAY IMHAMMKOI IIeH Ha BbIOPOCHI
TMApPHUKOBBIX Ta30B U 00IIei pe3yJbTaTUBHOCTHIO
neicrByronnx CTK;

e BBISIBJIEHBI KJIIOUEBbIE AJeTePMMHAHTHI BOJIa-
TUABHOCTY 1I€H Ha yI/iepoJiHble KBOTHI U (haKTOPBHI,
CITOCOOCTBYIOIIME UX POCTY, C LeIbI0 TOHUMaHUS
MexXaHM3MOB (OPMUPOBAHUS [IEHOBOTO BIMSHUS
(K HMUM OBIJIM OTHECEHBI I[eHa Ha ChIPYI0 He(Th,
ras, yrojib, ra3oJiMH; IIOKY, BbI3bIBaIOII /e pelec-
cuio; 061muii 06beM KBOT Ha BhIOPOCH yIiieposa;
o06beM 6ecIyIaTHO pacnpemessieMbIX KBOT; KoJuue-
cTBO oTpacieii, oxBaueHHbIX CTK; akoHOMMUYecKast
aKTUBHOCTb; TOCYJlapCTBEHHAsI TOJIUTHUKA);

e TIPEIJIOKEHBI ary (OPMUPOBAHMS II€HbI HA
yIJIepPOAHbIE KBOTHI JIJISI 11eJIeli COKpaIleHNsI 00beMOB
BBIOPOCOB MAPHUKOBBIX ra30B B Poccum.

B 3ak/joyeHue ciaenayeT OTMeTUTD, UTO, MO-
CKOJIbKY B OOJIBIIMHCTBE CTpaH Mupa GopMupo-
BaHMe pbIHKA yIJiepoaa BXOIUT B opuiiMaibHble
HallMOHaJbHbIe U OTpacjeBble CTpaTeruu pa3Bu-
TSI, MOKHO OXUAATh, 4TO pa3Butue CTK npomo-
SKUTCSI C HApaCTAIIMM TEMIIOM U MHBECTULIASIMMU,
nmosTomy co3nanue HanyuoHanabHOU CTK B Poccun
Heu36eKHO.

Pe3ysibTaThl NpOBELEHHOI0 UCCAeN0BAHMUS 13-
MEHUYMBOCTU LI€HbI YIJIEPOAHONM enMHMUIIbI (LleH Ha
KBOTBI BBIOPOCOB MAapHUKOBBIX Ta30B HA eBpomeii-
CKOM, I0KHOKOPECKOM ¥ HOBO3€eJaHACKOM PbIH-
Kax) KpaiiHe IOJe3HbI IJ1s pa3paboTKy U 3aIrycka
HauyoHanbHOV CTK B Poccum, MOCKOIbKY CUUTAETCS,
YTO COTOBAS IleHa KBOT SIBJSETCS BaskHEMIINM ¢aK-
TOPOM, BAUSIIOIIMUM [IJIST AOCTVKeHUS 11eIU YIJIepos, -
HOJ HEeITPaIbHOCTU U CO3TaHMSI HOBBIX MCTOUHMKOB
IOXOZa KOHCOMMUIVPOBAHHOTO GIomkeTa Poccuiickoit
Genepauyn. ExxemHeBHasI CUIbHAsI BOJIATUILHOCTD
U pe3Kue M3MeHeHUs 1leH MOTYT CKa3aTbhCs KpaliHe

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

HeOIaronmpusATHO KaK Ha Pa3BUTUM OTHETbHbIX OTpa-
cJieit 5)KOHOMMKM CTPaHbl, Tak U Ha 3)PEeKTUBHOCTHU
pa6otsl camoit CTK.

B pesynbrate ucciaemoBauuss CTK BbIOpaHHBIX
CTpaH O6bUI CiesIaH BHIBOJ, O HAJIMUMM KIACTEPOB BO-
JaTUJIBHOCTY Ha UX PbIHKAX YIJI€POMHBIX eqUHMNII.
OTO CBUIETENBCTBYET O BO3MOKHOCTY IIPUMEHEHMS
mopaeneiit ARCH unu GARCH a1 ;aHHBIX PbIHKOB.
Bo usbexkanue curtyanyuu o6pa3oBaHus KJIacTePOB
BOJIATMJIBHOCTY Ha POCCUIICKOM PBIHKE HEOOXOAMMO
HaJIMuye MIMPOKOTO CIIeKTPa MHCTPYMEHTOB BO3eli-
CTBUSI Ha 1[€HbI YIIEPOIHBIX eIVMHUIL [ obeciieye-
HUSI UX ITOCTEIIEHHOTO POCTA M CITIasKMBAHUS B -
HMSI 9KOHOMMYECKMX IOKOB. Kak 6b1I0 pacCMOTPEHO
B paboTe, IeHbl HA SHEPTOHOCUTEIM MOTYT OKa3bI-
BaTh CYIIEeCTBEHHOE BJIMSHME Ha IeHO0Opa3oBaHue
YIJIepOAHBbIX enuuuil. OcoO6eHHO HeraTUBHOE BIIMSI-
HJe OKa3bIBAIOT IOKM Ha pbIHKe HedTH, rasa u yIjs.
VIX HMBEMMPOBAHUIO MOTYT CAYKUTH CTAOMUIM3AIIN -
OHHbIe Mepbl. [IJ1s1 Poccuy 6ymeT akTyalbHbIM ITPU-
MeHeHMe B TIePUO/IbI HeOGIArOMPUSITHOTO U3MEHEHS
KOHBIOHKTYPBI PbIHKA HIKHUX Y BEPXHUX TIPEIesIOB
1IeH YIJIEPOIHbIX eIVIHULL ITPeA0CTaB/IeHNe JOTIOTHN-
TeJIbHBIX KBOT, OTpaHMUeHMe KOJIMUYeCTBa pacipene-
JISIEMBIX KBOT.

Muorue 3apy6eskasie CTK mpolui HecKoabKO
9TAIloB Pa3BUTUSI, XapaKTEPU30BABIIMXCS TTOCTETIEH-
HbIM BKIoueHreM B CTK Bce 6osbIiero 4mucia KOM-
MaHMii, pacliMpeHreM oxXBaTa oTpaciieil M yMeHb-
HIeHMeM J0ju OeCcrIaTHO paciipeaenseMblX KBOT
(B 001eM 00bE€ME KBOT) JIJISI IIPEeIOTBPAIlleHNS TTe-
penoxkeHUs 6peMeHy TaKMX IUIaTeskel Ha KOHEUHbIX
MoTpebuTesieit U 3aBUCHMBbIX KOHTPAreHToB. B To ke
BpeMsI M3JIUIITHE MSITKKe Mepbl Ha Ha4aJbHOM 9Ta-
1le MOTYT IIPUBECTU K 060pa30BaHMIO U36bITKA KBOT
", KaK CJIefCTBIME, JOJTOCPOYHOM CTarHalIUM IIeH.

[Ipu osiB/IeHMM Ha PhIHKE M30bITKA KBOT TOJIKHBI
OBbITh pa3paboTaHbl MePbI UX LIEHTPATM30BAHHOTO
COKpaIIeHus, HalIpuMep, IOCPEICTBOM M3MEHEHMS
CUCTEMBI aYKIIVIOHHBIX TOPTOB.

Pe3ynbTaThl MCCIeA0BaHMs, IPOBEIEHHOTO
C YUETOM IJ1I06a/IbHBIX TEXHOJOTUUECKMUX TPEHI0B
U TIOTPEeOHOCTEN pOoCCUIICKO 9KOHOMUKY U 00-
IIeCTBa, IMTO3BOJISIIOT CO3/TaTh HAYKOEMKME TeXHO-
JIOTUMU, OTBEYaIol/e Hal[MOHAJbHBIM MHTEpEeCcam
Poccun. DT TEeXHOJOTUM IMTOMOTYT YIYYIIUTD Ka-
YeCTBO KM3HU TPakaaH, CHIKAsT BBIOPOCHI TTapHM-
KOBBIX I'a30B B aTMocdepy 3a cueT NpuMeHeHus
(brHAHCOBBIX pPHIUATOB YIIPABJIeHMS B BUAE LIeH Ha
KBOTBI BIOPOCOB.

MaTepuasbl CTaTb¥ BHOCSIT BKJIA B Pa3BUTHE
O0TeYeCTBEHHOM HayKy, SIBJISISICh OCHOBOI IJ1s1 Aajlb-
HeMIINUX MCCIeTOBaHNi, B KOTOPBIX 6YIYT IMTOLHSITHI
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BOTIPOCHI OPTaHU3AIMOHHO-9KOHOMMUYECKOTO 060- 3HAUMMBbIX HAYYHBIX Pe3y/IbTATOB, IIPEIyCMaTPUBAI0-
CHOBaHMS Mojejeil GYHKIMOHMPOBAHMSI pbIHKa  IIUX IIPOBeeHMe OlleHKM 3P deKTUBHOCTM (GUHAHCO-
YIJIEPOIHBIX €IVIHNUII, B TOM UMCIIe OMPKEBOM TOPTOB-  BbIX Mep U MHCTPYMEHTOB, aHa/IM3a BbI30BOB, yTPO3
JIV YIJIEPOIHBIMY KBOTaMU. [IJIsl pelieHust po6yieMbl ¥ BO3MOXKHOCTE, KOTOPbIe OMPeIesiioT OCHOBHbBIE
CTAHOBJIEHMS ¥ Pa3BUTUSI POCCUIICKOTO PhIHKA yIJIe- HaIpaBJIeHNs] COBEPIIeHCTBOBAHMS B 00/1acT pas-
POIHBIX eIMHIUI] HAa OCHOBE IIPOBEAEHHOr0 UCCIeno- paboTKY M PasBUTKUSI PHIHKA YIJIEPOMHBIX €IUHUII
BaHM B JaJibHeNIIeM IIpealosaraeTcs rnoiydyenue B Poccun.
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BnusiHue 6ecnuUnoTHbIX NeTaTeNbHbIX annapaToB
Ha PUCKOBYIO CUTYALMIO U CTPaXOBble UHTEpPECDI:
NOCTaHOBKa nNpoo6nembl
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AHHOTAUMA

MccnepoBaHne NOCBSAILLEHO BbISBNEHWIO BAMAHMS BECNMNOTHBIX NeTaTenbHbix annapaTtoB (BIJ1A) Ha n3MeHeHue pu-
CKOBOM CUTyaLMM U CTPaxoBbix MHTepecoB B PM. AKTyanbHOCTb paccMaTpMBaeMon TeMbl onpenensetcs 60nbWwmM Ko-
nuyectBoM BIMJ1A, HaxoasalWMXCS B pacnopsXXeHUU HaceneHus v opraHu3auuii, BbICOKMM YpoBHEM CBOOOAbI Npu UX
NPYMEHEeHUH, YTO NOPOXAAET 3HaunTenbHble pucku. Llenb paboTbl 3akntoyaeTcs B onpeaeneHMm KOHKPeTHbIX U3MeHe-
HW B pUCKOBOM NaHALadTe U COOTBETCTBYHOLWMX NOTpebHOCTEN B CTPaXOBaHMM, BO3HMKAIOLWMX BCEACTBME MAacCOBOMO
BHeapeHus BIJTA. ChopMynnpoBaHbl M peLleHbl cefyolme 3aaaum: Knaccu@uumpoBaTb PUCKK, CBA3aHHbIE C MpUMe-
HeHueMm BIJ1A, npoaHanusnpoBaTb cneuuduKy Ux NposSBNEHUS; BbISBUTb B3aMMOCBSA3b MEXAY U3MEHEHUEM PUCKOBOM
CUTyaLMu U pa3BUTUEM CTPAXOBbIX MHTEPECOB NMOTEHLMANbHbIX CTPaxoBaTenei; NpeaoXuTb NyTH NoBbiweHns 3bdek-
TUBHOCTM CTPAXOBOM 3aLUWTbI, MPEXAe BCEro 0T pUCKOB HEMPABOMEPHOTO, AMBEPCUOHHOIO U BOEHHOTO MUCMOJIb30BaHMs
BINJ1A. NpUMeEHSIUCb aHANUTUKO-CTaTUCTUYECKME MOAXOAbI ANS OLLEHKM KONIMYECTBEHHbIX M KAYeCTBEHHbIX NMoKa3sartenemn
POCCUICKOro 1 MexAyHapoaHoro pbiHkoB BINJIA. CuctemMaTu3npoBaHbl pucku ncnonb3osaHus bI1JTA no cybbekTam u Le-
NM, NPOBefEH CPAaBHUTENbHbBIN aHaIM3 CTPAaXOBbIX MPOAYKTOB POCCUACKMX CTPAXOBLLMKOB. YCTAHOBNEHO, YTO MAacCoBOE
npumeHeHue BINJ1A reHepupyeT cneumduyeckne pucku. ng cobcrseHHuko BIJTA aktyanbHbl pucki KACKO m oTBeTCT-
BEHHOCTU; AN TPETbUX 1L, — PUCKM DU3NYECKOro/MaTepuanbHoro ywep6ba ot ncnonb3oaHus bINJ1A B BOeHHbIX U Tep-
popUCTUYeCKMX aTakax. B ycnoBusx pocta cnpoca poccuitckme CTPaxoBLUMKM NPeanaratoT NpoAyKTbl N0 CTPAXOBaHMUIO
rmbenun BINJ1A, rpy30B, OTBETCTBEHHOCTM 33 UX MCMOSb30BAHME, HO MCKJTOYAIOT BOEHHbIE U TEPPOPUCTUYECKME PUCKM.
MonyuyeHHble pe3ynbTaTbl NOKa3blBAlOT HEOOXOAMMOCTb afanTauuKM CYLLECTBYHOWMX MEXaHM3MOB CTPAxO0BOM 3aLMThI
AN yOOBNETBOPEHMS HOBbIX CTPaxOBbiX MHTepecoB. ABTopamn 060CHOBaHa HEOH6XOAMMOCTb Pa3BUTUS CTPAXOBAHUS
BOEHHbIX/TEPPOPUCTUYECKMX PUCKOB NpuMeHeHus BI1JTA uepe3 MexaHM3Mbl NepecTpaxoBaHus, Nyn0B, B3aMMHOIO CTpa-
XOBaHMA U rocyaapCTBEHHOW NoaaepXku. ABTOpbl NofYepKMBalOT HE0H6X0AMMOCTb 6onee WHpokoro obcyxaeHns npob-
NeMbl C y4acTMeM BCeX 3aMHTEPECOBAHHbIX CTOPOH.

Knroueswie cnosa: 6ecnunoTHble netatenbHble annapatbl (B1/1A); 6ecnmunoTHble aBuaunoHHble cuctembl (BAC); nepectpa-
XOBaHwue; Knbepbe3onacHOCTb; PUCKOBAs CUTyaLLMS; CTPAX0Bble MHTEpECHI

Ana yumupoearus: Tynentol [.C., CenuBaHoBa M.A. BiusHne 6ecnunoTHbIX neTaTeNbHbIX aNnnapaToB Ha PUCKOBYIO
CMTYaLMIO U CTPaxXOBble MHTEPEChI: MOCTAaHOBKa Npobnembl. PuHaHcel: meopus u npakmuka. 2025;29(4):196-209. DOI:
10.26794/2587-5671-2025-29-4-196-209
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The Impact of Unmanned Aerial Vehicles on Risk
Situations and Insurance Interests: Problem Statement

D.S. Tulenty, M.A. Selivanova
Financial University under the Government of the Russian Federation, Moscow, Russian Federation

ABSTRACT
The study is devoted to identifying the impact of unmanned aerial vehicles (UAVs) on changes in the risk situation
and insurance interests in the Russian Federation. The relevance of the topic under consideration is determined
by the large number of UAVs at the disposal of the population and organizations, and the high level of freedom in
their use, which generates significant risks. The aim of the work is to identify specific changes in the risk landscape
and the corresponding insurance needs that arise from the widespread introduction of UAVs. To achieve this goal,
the following tasks were formulated and solved: the risks associated with the use of UAVs were classified and the
specifics of their manifestation were analyzed; the interrelationships between changes in the risk situation and the
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development of insurance interests of potential policyholders were identified; ways to increase the effectiveness
of insurance protection, primarily against the risks of illegal, sabotage and military use of UAVs, were proposed.
When writing the article, analytical and statistical methods were used to assess the quantitative and qualitative
indicators of the Russian and international drone markets. The article systematizes the risks of using UAVs by
subjects and purposes of use, and provides a comparative analysis of insurance products of Russian insurers. It has
been established that the mass use of UAVs generates specific risks. For UAV owners, the risks of Comprehensive
Insurance and liability are relevant; for third parties, there is a risk of physical/material damage from the use of
UAVs, as well as from military and terrorist attacks. In the face of growing demand, Russian insurers offer products
that insure UAV deaths, liability, and cargo, but exclude military and terrorist risks. The results show a need to adapt
existing insurance protection mechanisms to meet new insurance requirements. The authors argue for the need
to develop military/terrorism risk insurance for the use of UAVs through reinsurance mechanisms, pools, mutual
insurance, and government support. The authors emphasize the importance of a more inclusive discussion of the
issue, involving all stakeholders.

Keywords: unmanned aerial vehicles (UAVs); unmanned aerial systems (UAS); reinsurance; cyber security; risk situation;
insurance interests

For citation: Tulenty D.S., Selivanova M.A. The impact of unmanned aerial vehicles on risk situations and insurance interests:
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BBEOEHWUE

B ocHOBY ncciieqoBaHus MOJOKeHA IUIIOTe3a, pef -
roJiaraoimnas, utTo GyHAaMeHTaJIbHbIe TIepeMeHbI
B TEXHOJIOTMYECKOM yKJage ob6irecTBa Heus6ex-
HO NPUBOIAIT K U3MEHEHMSIM PUCKOBOV CUTyalun
M CTPAxOBBIX MHTEPECOB CYyOBEKTOB, TEM MJIU MHBIM
06pa3oM CBSI3aHHBIX C IPMMEHEHMEM HOBbBIX TEXHO-
JIOTUIA.

B mocnegHue rogbl HaGMIOmaeTCsS 3HAUNTEIbHOE
¥ pa3sHOOOpa3Hoe UCIOoIb30BaHe OeCITMIOTHBIX Jie-
TaTeJbHBIX allllapaToB. DTU YCTPOIicTBa, 06mamas
BBICOKOI MOOMJIBHOCTHIO I aBTOHOMHOCTHIO, HAXOZSIT
MIMPOKYIO TIOMY/ISIPHOCTD B PA3IMUHbBIX Chepax, BKITIO-
4asi cenbCKoe X03SCTBO, IOTUCTUKY, CTPOUTENBbCTBO,
MOHMTOPMHT OKPY’KaroIei cpeaibl ¥ 6€301acHOCTb.

Takum 06pa3oM, 6ecIIUIOTHbIE JIeTaTeIbHbIE allia-
paThbl CTAHOBSTCS He MPOCTO YaCThI0 CYLIeCTBYIOLINX
TEeXHOJIOTUIA, a CTIOCOOCTBYIOT PAgUKAIbHBIM U3Me-
HEHUSIM B PA3JIMYHBIX OTPACIAX, QOpMUPYST HOBbIA
TeXHOJIOTUUYECKMIA yKJIaJZl, OCHOBAHHbIV Ha aBTOMa-
Tusanun, 3GGeKTUBHOCTU U YCTONUYMBOM Pa3BUTUNA.

[MpennoxkeHHas rUuIOTe3a MpeaIoaaraeT B Kaue-
CTBe 11e/IM MCCJIeJOBaHM BbISIBJIEHME CBSI3€eil MeXay
npumeHeHnueM BITJIA Kak ofHOTO 13 BaKHeMIINX
3JIeMeHTOB HOBOT'O TeXHOJIOTMYECKOTO YKIaza, u3Me-
HEeHMSIMU B PUCKOBOJ CUTYallUH, & TAK)Ke B CBSI3aHHBIX
C Heli CTPaxXOBbIX MHTEPeCcOoB. JJoCTVKeHMe TOCTaBIeH-
HOI Lle/iM TIpefirosiaraeT pellieHre (JIeyIoMuX 3a0au:

e CUCTEMaTM3MPOBATh aKTyaJbHble HallpaBJie-
HUs npuMeHeHus BITJIA B pasiiMuHbIX OTPACISX;

e U3YUYUTH BausiHME nipuMeHeHus BIUJIA Ha pu-
CKOBYIO CUTYalMIO;

e BBISIBUTH B3aMMOCBSI3b MEXAY MU3MEHEeHUSIMU
B PUCKOBOJ CUTyallUM U CTPAXOBBIMU MHTEpecaMu
IMOTEHLMa/IbHBIX CTpaxoBaTeseii.
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NOHATUA «KKNACCUDPUKALUNSA»

U «HANPABNEHUNA NPUMEHEHUSA BMNJ1A»
HacrtynuBmiast spa mHHOBaUuit B o6macty BIIA me-
MOHCTPUPYET BIIEUAT/ISIONINIT TPOrpecc 1 Bce 60Jb-
Iiee MHTErpUpoOBaHMe B pa3auuHbie chepbl Uueno-
BEUYEeCKOI1 1esTeJIbHOCTU, TaKMe Kak BOEHHOeE J1efo,
rpaXkJaHCKasl aBualus, CelbCKoe X03511ICTBO U MO-
HUTOPUHT OKpYyXawllei cpenbl. B ycaoBusx ycko-
PEHHOTO POCTa TeXHOJIOTUI 3HAUMMOCTbD U KITIoUe-
Bast poib BITJIA cTaHOBSITCS BCe 60Jiee OUeBUIHBIMMU,
OHM BOCTpe6OBaHbI BO BCEM MUPE, UTO CBSI3aHO C UX
NpeuMylLIecTBaMM NepeJ NWI0OTHUPYeMOii aBualmeii
JLJIST pellieHysI MHOT'MX 3aJay.

B HayuHOIi InTepaType Ha MPOTSDKEHMUM MOCTeIHUX
JIET aKTMBHO OOCYKIAI0TCSI BO3MOSKHbBIE HAIpaBJie-
Hus nipumeHeHus: BIUIA B pa3HbIX oTpacisix. Tak,
B MICCIeIOBAHMSIX OT€YeCTBeHHbIX yUeHbIX [1-10]
" 3apyOekHbIX MccienoBateneit [11-15] ynensercs
BHMMaHMe Bopocam c60opa 1 06paboTKy JaHHbBIX
aspodoTocheMKH C ucCIoab3oBaHmeM BIIJIA, B ToMm
Yyciie UCIOMIb30BaHUS UX B CEJIbCKOM XO03SI1CTBE.

ITOBOJIbHO ITTy60KO M3yUeHbI BOIIPOCHI IIpUMeHe-
HMSI UCKYCCTBEHHOTO MHTeJIeKTa B yrpasiaeHuu bBITJIA
U TOSIBJIEHMSI CBSI3aHHBIX C 9TUM PUCKOB [1, 16-20].

Ananutuuyeckoe areHTcTBO Mordor Intelligence
OLIeHMBAeT MUPOBOI pbiHOK BITJIA B 2024 r. B 35,3
miapa most. CIIA v mporHo3upyet B Gimkaiimime
5 et ero poct 10 67,6 Mapa nosl.! B HacTosIee Bpe-
M1 6€3yCJIOBHBIM JINJIEPOM IO MMPOU3BOACTBY BITJIA
aBngetcsa Kuraii. BakHpIMM UTpOKaMU B JAHHOM

! TlompoGHBI/ OTUET O PbIHKE GECITMIOTHBIX JIETATENbHBIX all-
1apaToB C aHaJM30M OTPac/i, pasMepoM U MPOorHo3om c 2025
o 2030 rox.2023. URL: https://www.mordorintelligence.com/
industry-reports/uav-market. https://www.mordorintelligence.
comy/search?q=UAV (mata o6paruenusi: 01.12.2024).
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OO0beM peIHKa, MIIPI PYO.
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Puc./ Fig. DuHamuka pbiHka kommepueckux BINJ1A B Poccum B 2023 1. u nporHos po 2028 ./

The Dynamics of the Commercial UAV Market in Russia in 2023 and Forecast Until 2028

McmoyHuk / Source: COCTaBNeHO aBTOpaMu Ha ocHoBe AaHHbIx Poctenekom / Compiled by the authors based on Rostelecom data. URL:
https://ai.gov.ru/knowledgebase/tekhnologii-i-produkty-ii/2024_rynok_graghdanskih_bespilotnyh_apparatov_obyem_dinamika_i_
scenarii_primeneniya_bespilotnikov_v_otraslyah_ekonomiki_rostelekom/?ysclid=lzsemkes17660636443 (nata obpawenus: 10.06.2024) /

(accessed on 10.06.2024).

cerMeHTe pbIHKA SIBJSIOTCS Takke CIIA, dpaniuus
u V3pannb. OCHOBHYIO 1OJIIO PbIHKA B KOJMYECTBEH-
HOM BBIpasKEHNM 3aHMMAIOT OoTpebuTenbckue BITIA
(84%), 16% npuxonsaTcs Ha KOpHIopaLumn U CUI0BbIe
CTPYKTYPBIZ.

Poccuiickas @epepanivig 3aHMMaeT He3HAUUTENb-
HYIO TOJTI0 Ha MMPOBOM PbIHKE 6eCIMUIOTHUKOB, O -
HAKO C KakKJIbIM I'OA0M HabJII0IaeTCsl pOCT PhIHKA
BITUIA. B 2024 r. akCciepTshl OLL€HUBAJIN POCCUACKU
PBIHOK KOMMepueckux BITJIA B pasmepe 8 mipp pyo.
U IMIPOTHO3UPOBaau ero pocT K 2028 r. mouTu g0
82 mupn py6.3 (CM. pUCYHOK).

[Tpu BBICOKUX peaibHBIX U TOTEHI[MATbHbBIX TEMITaX
pocTa peiHOK BITJIA B P® TpebyeT hopMUpPOBaHMS
IIPaBOBO¥ 6a3bl ¥ KOMIUIEKCHO MHPPACTPYKTYPHI,
a Takke CO3/IaHMsS CYCTeMbI ITOATOTOBKY KBaIMDU-
IMPOBAHHBIX KafpoB. Ha pelreHne ykasaHHBIX MTPO6-
yieM HaneneHa CTpaTerust pa3BuUTHUsI 6eCIIMIOTHOT

2 AHanM3 CyIIeCTBYIOMIETO COCTOSIHMSI OTEYECTBEHHOTO DbIH-
ka npumeHeHmit BAC rpaxkgaHckoro HasHavyeHus. MHTep-
HeT-TiopTan «Poccuiickme 6ecrmutoTHukm». 2019. URL: https://
russiandrone.ru/publications/2-analiz-sushchestvuyushchego-
sostoyaniya-otechestvennogo-rynka-primeneniy-bas-
grazhdanskogo-naznach/ (mata o6paienus: 03.07.2024).

5 PBIHOK GeCHMIOTHBIX JIeTaTeNbHBIX ammapatoB. OO6beMm,
OUHAMMKA U CLIEHapUU TIPUMeHeHUs] 6eCUIOTHUKOB B OT-
paciax skoHOMUMKY, Pocrenekom, 2024. URL: https://ai.gov.
ru/knowledgebase/tekhnologii-i-produkty-ii/2024_rynok_
graghdanskih_bespilotnyh_apparatov_obyem_dinamika i_
scenarii_primeneniya_bespilotnikov_v_otraslyah_ekonomiki_
rostelekom/?ysclid=lzsemkes17660636443 (mata o6parieHus:
10.06.2024).
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asuanuu 1o 2030 roma*, mpuusiTas [IpaBUTenIbCTBOM
Poccuiickoit ®egepaumn.

Kpome toro, B koH1e 2022 r. B.B. [Iytus, I1pe3n-
neHtT Poccniickoit @enepaunm, yrBepaui psis opy-
YeHM1 TT0 Pa3sBUTHUIO 6eCHMUIOTHBIX aBUALIMOHHBIX
cucrem (BAC)?, cpeyt KOTOPBIX:

e CO37jaHMe MPABUTEJIbCTBEHHO KOMUCCUU IO
BOIIpOcaM 6eCruIOTHOM aBUAallK;

e TIJIAaHMpPOBAHMe MapaMeTpPOB U IeJIeBbIX TTOKa-
3aTesieit pbiHKa BITJIA;

e paspaboTka Mep roCcyaapCTBEHHO MO PKKIU
pasBuUTHS 6ECTIMIIOTHOI aBUALIUN;

e CO3/IaHMe eIMHON cucTeMbl cepTudmURaIUN
u skcnnyarauun (BAC);

e CO37aHMe cucTeMbl cTpaxoBaHus BAC.

C 1 suBaps 2024 r. B Poccuiickoit @egepauyy Ha-
yajiach peananu3alys HalMOHaJIbHOrO ImpoekTa «bec-
MMJIOTHbIE aBUALIMOHHbIE CUCTEeMbI», 06beM (HUHAH-
cupoBaHus kotoporo a0 2030 r. onpesiesieH B pasmepe
696 Muipm, py6.°

ITo onieHKe 3KcIepToB, K 2025 T. B pe3yabraTe BbI-
JleJIeHNsI CYIIeCTBEHHBIX 065eMOB (DMHAHCUPOBAHMS

4 Pacriopskenne ot 21.06.2023 N2 1630-p o CTpaTeruu pa3Bu-
Tus 6ecrimnotHoi aBuanyy 1o 2030 roga. 2023. URL: http://
government.ru/news/48875/ (mata obpamienusi: 14.06.2024).

5 [lepeueHb TIOPYUYEHMIT TI0 BOIIPOCAM Pa3BUTUSI GECTTMIOTHBIX
aBuauMoHHbIX cucteM. 2022. URL: http://www.kremlin.ru/acts/
assignments/orders/70312 (maTta o6pamienust: 14.06.2024).

¢ HanmpoekT «becnuaoTHbIE aBUaCUCTEMbl» YTBEPXKIEH, Ha
Hero BbIzeneH 696 mipn py6. no 2030 roma. 2024. URL: www.
kommersant.ru/doc/6442459 (nata o6patnenusi: 03.07.2024).

® (OUHAHCbI: TEOPUSA U NPAKTUKA € T.29, N24°2025 ¢ FINANCETP.FA.RU
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Tabnuua 1 / Table 1

0O6nactn npumeHeHus BIMJIA / UAV Application Areas

HaneceHue yAapos no

Hayka [eope3nyeckme U3blCKaHUS HactynatenbHble aeictaums
YKPENIEHHbIM MyHKTaM
. . Mcnonb3oBaHue BINJ1A
Xo3gicTBEHHaA OnpbickMBaHWe noneit ot OnpepeneHue KoopanHaT N
- s B paMKax KoHTpbaTapeiHon
[eATeNbHOCTb HaCeKOMbIX-BpeauTenei HaXoXAeHMA Lenen

60pb6bI

CobntogeHne 3eMenbHOro
3aKOHOAATEeNbCTBA

focynapcTBeHHble
¥ MYHULMNANbHbIE HYXbI

PapmopasBe/ka, BU3yanbHasl

PasBegka 1 WNnoHax
pa3Beska

3almTa HaceneHus,

TyweHune noxapos
noxapHas 6e30nacHoCTb

[locTaBka LEeHHbIX rpy30B,
60enpunacos, TblIOBOE
obecneyeHne

CHabxeHune

TpaHCnopTMpoBKa rpy3os [ocTaBka 3aka3oB

MocTaHoBKa paaMonomex
W co3aaHue nonei
paaMo31eKTPOHHOIO
noaasneHus

MpoTuBOLENCTBME CUCTEMAM
NPOTUBHMKA

[locTaBka MeanMKaMEHTOB

ObecneyeHue ycTon4MBOM

30paBOOXpaHeHue YnaneHue paguoropmsoHTa
B TPYLHOAOCTYMHblE MecTa paboTbl CpencTB CBA3M
O6yyeHune nunotoB Mcnonb3oBaHue B kayecTe
Passneyenus CbemKa KMHOGUNBbMOB
1 onepaTopoB TpEeHaXepoB U CUMYNSTOPOB
Cnopr [lpoH-peitcuHr

Pabota B ApKTUUeCKOW 30HE, 30HaX PaaMaLMOHHOTO M XMMUYECKOTO 3apaXKeHus U T.4.

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

nmonst BITIA poccuiickoro rmpom3BOACTBA HA POCCUIACKOM
PBIHKe CMOKeT MPeBhICUTD TToKasaTenu 2024 . (42%
u 39 ThIic. eguunIl). O6GbeM TOCyIapCTBEHHOTO 3aKa-
3a 10 2030 r. Ha 6eCITMIOTHYIO TEXHUKY B MHTEpecax
roCcygapCTBEHHbIX KOMITAHMI M OPTaHOB YIIpaBIeHUSs
oneHnBaeTcst Muumpomroprom B 200 miipg, py6. Focy-
IapcTBeHHAsl TPAHCIIOPTHAS JIM3UMHTOBAsT KOMITaHMS
paspabaThIBaeT MaCcCOBYIO ITpOrpaMmy Jn3uHra BITIA.

BITJTA ucTionb3ylOTCSI KaK B TpaskJaHCKOT, TaK
¥ B BOEHHO1 06acTsx [21], 4TO cxeMaTUYHO OTpa-
SKeHO B maon. 1.

BIUAHUE UCNMOJIb3OBAHUA BINJA
HA PUCKOBYKO CUTYALUIO
PaccMoTpuM BO3MOXKHbBIE TPYIIITbI PUCKOB, CBSI3aH-
HBIX C Ucronb3oBaHmeM BIIJIA, B 3aBUCUMOCTH OT
CyOBEKTOB:

1. Pucku cob6cTBeHHMKOB (3kcnnyaTtaHToB) BIJ1A
CobcTBeHHMKY U 9KCIUTyaTaHThI BITTA cTaqKMBaoT-
cs ¢ psgoM creuuduueckux puckos. TexHuueckue

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.4°2025 ¢ FINANCETP.FA.RU @

acIeKThl YKa3aHHBIX PUCKOB BKITIOUAIOT B CeOsT Bepo-
SITHOCTb HEMCIIPABHOCTEI, CO0U B CHICTeMaX HaBUTa-
WU WK CBSI3Y, @ TAK)Ke HEOOXOIVMOCTb PETyJIsIp-
HOTO O6CTYKMBaHMSI. DKCIUTyaTallIOHHbIE ACTIEKTHI
CBSI3aHBI C BHEIIHMMM QaKTOpaMy, TaKMMU KakK I0-
rOZHbIe YCJIOBMSI, YDOBEHD [TOATOTOBKY OII€PATOPOB,
CTeIleHb Pa3BUTUS CUCTEM YIIPABIE€HMS JBVKEHVEM
BITJIA.

Heo6x011MO OTMETUTH, UTO YKa3aHHbIE PUCKU
XapaKTepHBbI JJIs1 COOCTBEHHUKOB (IKCIUTYaTAHTOB)
60BIIMHCTBA TPAHCIIOPTHBIX CPENICTB U, COOTBET-
CTBEHHO, JJISl YIIPaBJIE€HMSI MMM MOTYT MCIIOIb30-
BaTbCS TPAAULMOHHBIE MHCTPYMEHTBI: BBIIIOJTHEHY
TeXHUYeCKNX YCI0BUI U TIpaBMJI SKCILTyaTalum, CO-
6momenne Mep 6e30MMacHOCTH, a TAKKE CTPAaXOBaHMe
tpaHcnoptHoro cpenctsa (KACKO)” u crpaxoBaHue
OTBETCTBEHHOCT!, KOTOPOE SIBJISIETCSI UCIIBITAHHBIM

7 CTpaxoBaHue 6eCMIOTHUKOB: 9KCIIEPThI OLEHWITV TIePCIIeK-
TuBbI phiHKa. 2018. URL: https://ria.ru/20180614/1522727561.
html (gaTta o6pamienusi: 12.05.2024).
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CpelCTBOM 3aUIUThl UHTEPECOB KaK MOTEHIMATbHBIX
IMOCTpaaBIINX, Tak U BiamenblieB BITJIAS.

Kpome TOTO, aKTyasbHBIMU SIBJISIIOTCSI PUCKU, CBSI-
3aHHbIe ¢ uHTerpanueit BIIJIA B Bo3ayniHoe npo-
CTPaAHCTBO. B oT/iMuMe oT MUJIOTUPYEMbIX O0ObEKTOB,
BO3/IyIIIHOE TIPOCTPAHCTBO, B KOTOPOM UCIIONb3YIOTCS
BITJIA, MOXHO OIIEHUTH KaK CJ1a60 KOHTPOIMPYeMOe,
YTO CO3/IaeT ITPOOIEMBI AJIs YIIPaBIeHMS BO3TYIITHBIM
OBUDKeHMeM. B pe3ynbTaTe BO3pacTraeT pUCK CTOMI-
kHOBeHMs1 BITJIA ¢ TMa0TUPyeMbIMU JIeTaTeTbHbIMU
amnmapaTtaMy U IPYTMMMU BO3AYITHBIMU OObEKTaMM.
BIUIA, yripaBiisieMble HEOTIBITHBIMM OllepaTOpaMu,
MOTYT OMYyCKaTh HaPyIIeHMs YIIPABISIEMOTO BO3-
OYIIHOTO MPOCTPAHCTBA UJIM 3aHMMATh 31IEJTOHBI,
moABeprasi OnacHOCTY APYTUX YUACTHUKOB BO3AYIII-
HOTO IBVoKeHud [21].

besonacHas nmHTerpanusa BITJIA B Bo3gyLiHoe
MPOCTPAHCTBO 06eCeunBaeTCs CIelaTbHOi VH-
dbpacTpykTypoii, KoTopas LOMKHA BKIOUYATH B Ce0sI
npasuiaa ucronab3oBaHus BITJIA, a Takke MeTOm bl
Y UHCTPYMEHTBI KOHTPOJISI UX BBITIOTHEH NS,

2. Pucku ¢pusmuueckoro u MmatepuanbHoro yuiepba
TpeTbMM NIMLAM B pe3ynbTate ucnonbsosanusa brJIA
Hapsay ¢ liMpoKuM NpUMeHeHMEM B Pa3IMYHBIX
oTpacisiXx SKOHOMUKM U chepax oOIIeCcTBEeHHO
sku3Hu, BITJIA Bce 6ojibliie IPUMEHSIIOTCSI B BOEH-
HBIX LeJIsIX. B Xxome 60eBbIX IeiiCTBII 6eCIIMIOTHbIe
anmnaparsl MCIONb3YIOTCS IJIS1 HEIOCPeCTBEHHbBIX
yIapoB IO MPOTUBHUKY, 06BEKTAM MHPPACTPYKTY-
pbI; B LeJIsIX pasBenKu; AJjsl OonpeneneHnss Koopau-
HAT U Le/ieyKa3aHus; CO3IaHMsI JIOKHbBIX Lieei Uin
rmomex; obecreueHnst yCTOMYMBOI pabOThI CUCTEM

CBSI3U U TEJIEKOMMYHUKAIUIA.

CoBpemenHble BITIA uCMONb3yIOT HELOCTYITHbIE
paHee 31IeJI0HBI BBICOT (CBEPXHU3KME U CBEPXBBI-
COKMe), MOTYT paboTaTh B YCIOBUSX ITePErpy30K
U TeMIIepaTYPHBIX PEXMMOB, KOTOPbIE PaHee pac-
CMaTpUBAIUCh Kak KpUTHUdeckue [22], B oTinume oT
MUJIOTUPYeMbIX 00beKTOB. BITJIA Takske MMeIOT BO3-
MO>XHOCTb P€3KOJ CMeHBI TPAeKTOPUM U M3MEHEHUS
CKOPOCTHBIX PeXXMMOB. VICIIo/Ib30BaHe 6eCIMIOTHBIX
anrapaToB 0OXOOUTCS 3HAYMUTEIbHO JielleBe, Mo-

8 [Touemy BiamenbllaM U 3KcrutyaTaHTam BBC BaxkHO cTpa-
XOBaTh CBOIO OTBeTcTBeHHOCTh. 2017. URL: aeronext.aero/
press_room/analytics/2017_11_07_pochemu_vladeltsam_i_
expluatantam_bvs_vazhno_strakhovat _svoyu_otvetstvennost
(mata obpaienus: 12.05.2024).

° IMocraHoBienne IIpaBurtenbctBa P® ot 25.05.2019 N2 658
«06 yTBepxkaeHun [IpaBuiI roCcyIapCcTBEHHOTO yueTa Gecru-
JIOTHBIX TPaXIaHCKMX BO3IYLIHBIX CYAOB C MaKCUMMaJbHOM
B3JIeTHOI Maccoit ot 0,15 kuiorpamma 10 30 KMIOrpaMMoOB,
BBe3eHHbIX B Poccuiickyio @emepaunio win mpousBegeHHbIX
B Poccuiickoit ®epepaunm». C3 PO. 2019;22. Ct. 2824.
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CKOJIbKY HET HEOOXOAMMOCTY 0OyUeHMSsT SKUITaKa,
CO3MaHMs U TTOAAePsKaHMS CUCTEM KIU3Heobecreye-
HUS U T.1. [23].

VKasaHHbIe criendyuyeckue 0CO6eHHOCTY UC-
nosib3oBaHus BIIJIA, ¢ OTHOV CTOPOHBI, ABJISIOTCS UX
MMpeuMyIIecTBOM, C APYTOii — YBeIUUMUBAIOT PUCKU
MX UCIIOb30BAaHMS 3JIOYMbIIIVIEHHUKAMMU B ITPOTU-
BOTIPABHBIX U AVUBEPCUOHHO-TEPPOPUCTUUIECKUX
nenstx. OmMHMM 13 6a30BBIX YCIOBMI AJIST OpraHM3a-
TOPOB U UCIIOJITHUTEJIeN MPOTUBONPABHbBIX AECT-
BUIi sIB/IsIeTCSl o6ecrieueHye JIMUHOI 6e30macHOCTH.
BecnunoTHbIe TEXHOJIOTUYM COOTBETCTBYIOT TAHHOMY
YCJIOBUIO, TTOCKOIBKY MWJIOT OTCYTCTBYET, @ 00HAPY-
SKUTH OIepaTopa, 0COGEHHO B TOPOACKUX YCIOBUSX,
KpariHe ¢10XXHO. Taxyke TPyAHO LOKa3aTb IPUYACT-
HOCTb OPTaHMU3aTOPOB MPECTYIUIEHUS U OollepaTopa
JIPOHA K ero CoOBepIleHuO.

[TpuMepbl BO3MOKHBIX YI'PO3 ITPOTUBOIIPABHOTO
npumeHeHus BITJIA B yC/IOBMSIX COBPEMEHHOTO KPYII-
HOT'O TOpOoJia MpuBeIeHbI B mabJ. 2.

Hy>XkHO OTMeTUTB, UTO CYIIEeCTBYIOIIME CeTONHS
cpencTBa 0GHAPYKEHMST BO3AYIIHBIX I1€/Ieii, MCITOb3Y-
€MBbIX Cpe[ICTBAMU IIPOTMBOBO3OYIIHO 060POHBI, He
06ecIieunBaloT BEPOSITHOCTM OGHAPYKEHMUS, TPUEM-
JIEMOI1 IJIS1 TTIOCTPOEHMST HaZ€3KHOM CUCTEMBI 3alUThI.
OTCYTCTBYIOT TaKKe CpeACcTBa Bo3AeiicTBus Ha BITJIA,
rapaHTUPYIOIVE MTOTHYIO 3alUTY IPaskIaHCKIX 00b-
€KTOB U HaceJIeHUsI OT MOUIeCTBUIL MPOTUBOMIPABHOTO
npuMeHeHus IpoHoB !’ [22]. B mepBy10 ouepenb 3TO
OTHOCMUTCSI K MUHU- U MUKpomogensam BIIJIA rpa-
SKAAHCKOTO TUTIA CBOOOAHOTO IOCTYTIA.

Takum 06pa3omM, BO3MOKHOCTb HAHeCeHUs Bpe/ia
SKU3HU U 3I0POBBIO JTIONEN, a TaKKe yiiepba umMyIie-
CTBY B pe3yJibTaTe MPOTUBONPABHOrO MPUMeEHEeHUS
BITJTA BXOAUT B MOBCeAHEBHYIO KM3Hb, CTAHOBUTCS
«OYIHUIHBIM pUCKOM». [TpM 9TOM eCTh BCe OCHOBA-
HUS IPeLIIoaraTh, UTo 3TOT PUCK OYAeT akTyaseH
MMHMMYM B Oiypkaiime 5-10 yeT.

B 3T0i1 cBSI3M 0C060 BOCTPE6OBAHHBIMM CTAHOBSITCS
MepbI TI0 YIIpaBJIeHUI0 YKa3aHHBIM PUCKOM. B Kaue-
CTB€ TaKUX MepP MOKHO MPeJIOKUTh Caelylolye:

1. PaspaboTaTh U IIPUHSITH KOMIIJIEKCHbIE MEPBI
IIpaBOBOr0, OPraHM3aLMOHHOTO U TEXHUUYECKOTO
XapakTepa, ornpenesiouye MmopsgoK UCI0JIb30Ba-
Hus T00bIX BITJIA B MecTax, Iie OHU MOTYT HAaHEeCTU
MaKCUMaJIbHbI yIIepo.

2. TIpuHSATH Mepsbl 10 TpodUIaKTHUKE TIPOTHU-
BonpaBHOro npuMmeHenus BITUIA, BeigBieHUSI MeCT
HEe3aKOHHOrO0 MMPOMU3BOLCTBA, MOAEePHU3AL MM alIia-
paToB, a TaKXKe MOATOTOBKY ONEpPaTOPOB.

10 MTponam mopbupator srumaxu. 2020. URL: https:/www.
kommersant.ru/doc/4531085 (nata o6pamienns: 30.06.2024).

® (OUHAHCbI: TEOPUSA U NPAKTUKA € T.29, N24°2025 ¢ FINANCETP.FA.RU
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Tabnuua 2 / Table 2

Yrpo3bl npotuBonpasHoro npumeHeHus bINJ1A B coBpeMeHHbIX ropoaCcKUX ycnoBuax /
The Threat of Illegal Use of UAVs in Modern Urban Areas

Bup, kputHueckoro obbekTa /
Type of critical object

MepeuyeHb yrpos c npumeHenuem BIJIA / List of threats using UAVs

ObbeKTbl 3HepreTUku .
COCTaBOB;

* MexaHuuyeckoe nospexaeHue J1311, paspylueHne pacnpenenmTenbHbIX NOACTaHLMIA
W ApYroro CeTeBoro 3nekTpoobopynoBaHus;
MCKYCCTBEHHOE CO3A4aHMe KOPOTKOrO 3aMblKaHMS NyTEM pacrbleHns CreLmanbHbIX

* paspylUeHUe OMnop U APYrUX HECYLLMX KOHCTPYKLIMIA

O6bekTbl TPaHCMOpTa .

 [lomaBneHue CpencTs ynpaBneHUAa ABMXEHNEM;
MCKYCCTBEHHOE NOBpPEXAEHMNE NOPOXKHOIO MOKPbLITUA U TPAHCMNOPTHbIX KOMMyHMKaLI,VIl;I;
¢ MeXaHW4YeCKoe NoBpexXaeHME TPAHCNOPTHLIX CpeacTs

O6opypoBaHue CBA3M

* McKyccTBEHHOE MOBPEXAEHUE aHTEHH U COOPYXXEHWI CBA3Y;
* CO3/aHue NMoMex Aisl CBSA3U W BellaHus

060pynoBaHus;
YXnnuiHo-KOMMYyHanbHoe .

X034MCTBO BELLECTB;

O HOBDE)K,D,GHI/IE pr60HDOBO,D.OB, CWUNOBBIX U CUTHANMbHBIX Kabenew, ynpaBidaoLero
YAapbl MO XpaHUIULWLAM OrHEONACHbIX U B3PbIBOOMACHbIX MaTEPUAIOB, @ TAKXE OMaCHbIX

* BbIBEEHME U3 CTPOS CUCTEM BEHTUASALLMM, OXNAXKAEHNS, BOLOOUNCTKM M BOLOMOATOTOBKM
1 OPYTUX XM3HEHHO BAXKHbIX 31EMEHTOB rOPOACKOM KOMMYHA/IbHOM MHAPACTPYKTYpbI

MecTa MaccoBoOro ckonneHus .
nopen .

HEI'IOCpe,EI,CTBEHHbIE yAapbl N0 MeCTaM nposeneHna Meponpwﬂmﬁ;
KOOpAMHaUKUA AedaTenbHOCTU TeppopunUcCToB

McmoyHuk / Source: coctaBneHo astopamu / Compiled by the authors.

3. PasBuBarth 1 COBEepIIEHCTBOBATb SKOHOMMYE-
CKI€e CII0CO6BI 3alIMThl OT YKa3aHHbIX PMCKOB, IIpe-
JXae BCero CrpaxoBaHue.

M3MEHEHNA B CTPAXOBbIX MHTEPECAX
B CBA3U CNMPUMEHEHUEM BMNJIA

Bo BceM Mupe pacTeT MHTepeC K CTPaxOBaHUIO PU-

CKOB, CBSI3aHHBIX C ucronb3oBanuem BITJIA. Beny-

[jye CTpaxoBble KOMIIAHMYM aKTUBHO BHEJIPSIOT CO-

OTBETCTBYIOIVE TTPOLYKTHI.

[To manabiM Business Research Company, cTpa-
XOBbIe IIPeMUM B JTAHHOM ceTMeHTe pbiHKa B 2023 T.
cocraBuian 1,33 miuppn nosui. HecMoTps Ha TO 4TO
B JJaHHbBI/I MOMEHT abCOIOTHAS BeIMUYMHA CerMeH-
Ta, 3HAUUTEJIbHO YCTyIaeT IPYTUM, TPagULIVIOHHO
OTHOCMMBIM K JIMiepaM, SKCIIePThI IPOTHO3UPYIOT
IIJISI HeTO OOHU U3 CaMbIX BBICOKMX OTHOCUTEIbHBIX
TeMIIOB pocTa'l.

3HAUYUTENbHbI POCT UMC/Ia U HANlpaBAeHUl UC-
nonb3oBaHus BITVIA IpuBOOUT K yBeIMUYEHUIO KO-

'Oryer O MMPOBOM pBIHKE CTPaXOBaHMS IPOHOB 3a
2024 rox.2024. URL: https://www.thebusinessresearchcompany.
com/report/drone-insurance-global-market-report (maTa ob6pa-
menust: 01.12.2024).
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JIMYeCTBa CBSI3aHHBIX C HUMU MHUNUAEHTOB [23] 1 po-
CTY CcIIpoca Ha CTpaxoBaHMe, Ha KOTOPbIi CTpeMsIT-
Csl pearMpoBaTh CTPaxXOBIIMKU. PUCKU, CBSI3aHHbBIE
¢ ucnonb3oBaHueM BITJIA, M3HavYa/JIbHO BKJIKOYAINCh
B CTPax0BOe IMOKPBITHE 10 JOTOBOPAM KOMITJIEKCHOTO
CTpaxoBaHMs JOMOX035HCTB. [JaHHOe CTpaxoBaHue
pacnpocTpaHsaa10Cch ToAbKO Ha BIUIA, ucnonb3ye-
Mble B peKpealMOHHbIX 1eJIsIX (KoMMepuecKoe ¥C-
M0JIb30BaHMe UCKIII0YAIOCh), CTPaxoBas cymma Io
puckam rmospekaenus (rubenu) BITIA u o puckam
OTBETCTBEHHOCTY 3HAUMTEIbHO JIMMUTUPOBAACh 2.
[MoTpe6HOCTD B H0JI€E TTOTHOI 3alMTe CTPAXOBBIX
MHTEepPeCOB YaCTHBIX JIUI], @ TAK)Ke CTPaXOBbIX MHTE-
PecoB, CBSI3aHHBIX C KOMMepUeCKUM MpUMeHeHeM
BITJIA, mpuBen K MOSBJIEHUIO CIIeMaIU3POBAHHBIX
CTPaxoBbIX TPOAYKTOB. CJIOKHOCTM B CO3aHUU U pe-
anM3aIuy MogoO6HBIX IPOTYKTOB B IMEPBYIO OUepelb
CBSI3aHbI C BHICOKOW MHAMBUIya/IM3allieil pUCKOB
U HeIOCTATOYHOM UX M3YUEeHHOCThIO CTPAXOBI[MKa-
MU, UTO CEpPbe3HO 3aTPYyAHSIET MpOoliecChl aHaeppai-
TUHTA Y YPEryJIMpOBaHMSsI YOBITKOB. DTO 00YCJIOBUIIO

2 lpousl u crpaxoBaHue. Leavitt Group. 2024. URL:
https://news.leavitt.com/personal-insurance/drones-and-
insurance-101/ (mata o6pamienusi: 01.12.2024).
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co3JaHMe creuuajnM3upoBaHHbIX MMOApa3aeleHni
Y KPYIIHBIX CTPaxOBIIMKOB U pa3BUTHE CTAPTaNlOB
B o6yacTy ctpaxoBaHus BITJTA.

B HacTos11Iee BpeMsI BO MHOTMX CTpaHax copmu-
POBAJIOCH CITeLMaTM3MPOBaHHOE MpeIJIOsKeHNe 10
CTPaxXOBaHMIO PUCKOB Imbeu u noppexxaenns BITTA
KaK 4aCTHOrO, TaK ¥ KOMMEepPUYeCckoro Tuma, a Tak-
’Ke PMCKOB OTBETCTBEHHOCTU 3a HaHeCeHUe yilep-
6a TpeTbUM JUIIaM. [laHHOe CTpaxOBaHMe BCe valie
peanmnsyeTcs ¢ TOMOIIBIO CITeIMaJTbHbIX MOOVIIbHBIX
MMPUJIOSKEHU I U APYTUX IMPPOBBIX MHCTPYMEHTOB,
KOTOpbIe 006eCITeunBaOT JMCTAHIIMOHHOE 3aK/II0YeHE
JIOTOBOPOB CTPaxoBaHMs MO (PaKTy MUCIIOTb30BAHMS
BITJTA 1 omfHOBpEMEHHO IpeajaaramT UHAUBULY-
aJIbHbIe pelleHus 1Mo obecrneueHnio 6e30IMacHOCTI
mosierats.

Tak, Hanmpumep, B CLIA ctpaxoBanue BITJIA npe-
IycMaTpUBaeT IMPOKNIL CIIEKTP BAPMAHTOB ITOKPBI-
tus'4: crpaxoBanme KACKO (yiiep6, HaHeCeHHbI
camMoMy ApPOHY), CTpaXxOBaHMe OTBETCTBEHHOCTH,
CTpaxoBaHMe CIelaJbHOTO 060pyIOBaHMS IPOHA
(HampumMep, KaMepbl WJIM JaTUYMKOB), CTpaxoBaHMe
Ha3eMHOTO 060pYIOBaHMsI, UCITOTb3YEMOTO st
yIIpaBJeHs IPOHOM U .

B Hava/nbHOI cTaguM HAXOOUTCS CTPaxXOBaHUE
PUCKOB KOMMepUYeCKUX MOoTepb B pe3yjibTaTe MHIIU-
neHToB ¢ BITIA, B HacTosIIIee BpeMsl BbICOKMI CIIPOC
Ha JJaHHOe CTpaxoBaHMe CYyIecTByeT Y KOMITaHWUA,
obecreunBaIoMX JOCTABKY. B cTaguu rmepcrnekTuB-
HOT'O TUTaHMPOBAHMSI HAXOIUTCS BOIIPOC CTPAaXOBaAHMS
KnOeppuckoB B cepe npumeHeHus BITVIAS. Anano-
TMYHbIE TeHIEHI[MY HAOII0MAaI0TCSI He TOJbKO B 3apy-
OGEXXHBIX CTpaHax, HO 1 B Poccum.

CTPAXOBbIE UHTEPECHI
COBCTBEHHUKOB (3KCNJTYATAHTOB)
BbMNJIAB PO
Basoi1 g GopMupoBaHMUs CTPAXOBBIX MHTEPECOB
co6cTBeHHUKOB BITJIA sSBsIeTCS OCO3HAHME VMU
TeXHUUEeCKUX, IKCITyaTal[MOHHBIX, OpraHM3aloH-
HBIX ¥ 9KOHOMMUECKMX aCIIeKTOB PUCKOB UX TIpUMe-
HeHMS. ITO TPeOyeT OT POCCUICKUX CTPAXOBIIMKOB
pas3paboTky cnenupuIeCcKUX ¥ UHAUBUIYATU3UPO-

3 Flock mpemocraBisieT TM6KOe CTpaxoBaHue [JisT IIpe[-
npuaTuit u omnepatopoB apoHoB. 2020. URL: https:/www.
unmannedsystemstechnology.com/2020/08/flock-provides-
flexible-insurance-for-enterprises-drone-operators/ (mata 06-
pamenus: 01.12.2024).

4 PyKOBOZCTBO 10 CTpaxoBaHuio IpoHoB B CIIIA. 2024. URL:
https://www.thedroneu.com/blog/drone-insurance-guide/
(mata o6parmenus: 01.12.2024).

15 0630p K1Oep6e30MacHOCTY OeCHMIOTHBIX JIeTaTelbHbIX
armmapartoB. 2023. URL: https://www.ijcna.org/Manuscripts/
IJCNA-2023-0-46.pdf (mata o6pamenus: 01.12.2024).
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BaHHBIX CTPaXOBBIX NMIPOAYKTOB. B 11e10M oHM coO-
OTBETCTBYIOT YKa3aHHBIM 3aIlpOCaM U MpeajiaranT
KJIMEeHTaM KaK CTaHAapTHOe, TaK U pacIliMpeHHoe
CTpaxoBOe MOKPbBITHE JIJISI KOMMEePUYeCKOT0 UCTIOb-
3oBaHus BIUIA. B HacTos11ee BpeMs IMPOLYKTHI 10
CTPaXOBAHMIO PMCKOB COOCTBEHHMKOB (9KCITyaTaH-
TOB) BIIJIA nipenjiaratoT pakTU4YeCKU BCe KPYITHbIE
UT'POKM POCCUIICKOTO CTPAXOBAHMSI, CTPAXOBbie 6PO-
Kephl ¥ HEe3aBUCUMbIE aTeHTCTBA, a TAKXKe pa3any-
Hble arperaTopbl U MapKeTIuielichl. Icmonb3yoTCs
CTaHAPTHbIE TIPOIeAYPhI OIeHKM PUCKOB U 3aKJI0-
YyeHle IOTOBOPOB CTPaxOBaHMS B OHJIaliH-popMarTe
C IpuMeHeHMeM IUQPPOBBIX TexHoJorui. Hanbo-
Jlee 4aCTO BCTpeyvarwlnyecs NpoagyKThl IPUBeaeHbl
B maobn. 3.

[To MHEHMIO 3KCIePTOB, CIPOC HAa CTPaXxOBaHMe
KACKO BIIJIA exxerogHo pacteT Ha 10-15%1. Ogny
13 TepPBbIX CTPAXOBbIX BBITIJIAT MO JAHHOMY BUILY
cTpaxoBaHus npoussen ViHroccrpax B uwoie 2021 r.: Ha
YyKOTKe MPU COBePIIeHNN [NIAHOBOTO M0JIeTa BCIe -
CTBME TIOTEPY MEKTPOIIUTAHNS HAa OOPTY IMPOU30IILIa
skecTKas rmocaaka BITJIA, mpuBeAinas K IOJTHO ruben
BO3IYIIHOTO cynHa. Ciyvaii 6bUT MpU3HAH CTPaXOBbIM,
a CTpaxoBOe BO3MeIleHMe COCTaBUIO 3,6 MITH pyo.

B cydassx KoMmMepuecKoro ucmnoyib3oBanus BITIA
crpaxoBaHme KACKO Bce uaiile AOMOMHSIETCS APYTUMUA
BUAMMU MMOKPBITUS: CTPAXOBAHNE OT NOBPEXIEHUS
MIPY TPAHCIIOPTUPOBKE WM XpaHEHUU, CTpaxOBaHNe
OT Kpaskyt 000pYIOBaHMS WJIM aKCeccyapoB, CTPaxo-
BaHMe MepeBO3MMOro rpysa. B Gimskaiiiiee Bpems
B OTPACIISIX, B 3HAUUTEIbHO CTEIeHU 3aBUCSIIUX OT
ucronb3oBaHus BITIA (JToructuka, CenbCckoe X03sii-
CTBO, CTPOUTENbHBIN ¥ SKCIUTYaTal[MOHHBIN KOHTPOJIb,
MOHMUTOPMHT IIPUPOIHOI Cpenbl U Ip.), 6yAeT BoCTpe-
00BaHO CTpaxOBaHMe OT IIOTePH JOXO0A B Pe3y/IbTaTe
nospexaeHus (rubenn) BIIA. ChopMupoBaHHbIE
KOMIIeTEeHUIM ¥ HaKOIJIEHHBIN ONBIT POCCUNCKUX
CTPaxOBIIMKOB NAIOT OCHOBAaHUS YTBEPXKIATh, UTO
OHM TOTOBBI K YIOBJIETBOPEHUIO JAHHBIX CTPAXOBBIX
MHTEPEeCOB.

Vcrionb3oBaHue 6eCMIOTHBIX JIeTATeTbHbIX alma-
pPaToOB KakK B MPOM3BOACTBEHHBIX, TAK U B JIMUHBIX 1e-
JISIX HeU36eXKHO HeceT B cebe puCcK HaHeceHus yuiepoa
IPYTMM JINIIAM, JAHHBI PUCK GOPMUPYET CTPAXOBbIE
MHTEPeChl KaK COGCTBEHHMKOB (9KCIUTyaTaHTOB) BITJIA,
TakK U MOTEHIMATbHBIX MOCTPagaBimx. CTpaxoBaHue
OTBETCTBEHHOCTM 00ecCreuBaeT 9KOHOMUYECKYIO
3awuTy Bnagenbua BIIA, oqHOBpeMeHHO IoCTpa-
JlaBlIeMy rapaHTUPYeTCs BO3MellleHMe Bpea faxe

16 BCK: cripoc Ha CTpaxoBaHMe GECHMIOTHUKOB 3@ TISITh JIET
BBIpOC TMOUTH B AeBATh pa3. URL: htps:/www.asn-news.ru/
news/82073 (nata o6pameHusi: 23.07.2024).

® (OUHAHCbI: TEOPUSA U NPAKTUKA € T.29, N24°2025 ¢ FINANCETP.FA.RU
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Tabnuua 3 /Table 3

CrpaxoBblie NPOAyKTbl, CBSA3aHHbIE C pUCKaMu co6¢cTBeHHMKOB (3kcnnyaTtaHToB) BIJIA B Poccum /
Insurance Products Related to the Risks of UAV Owners (Operators) in Russia

CTpaxoBLmK HaumeHoBaHMe CTpaxoBOro NpoayKra ..
P / P poaykTa / Onucanue / Description
Insurer Insurance Product
OTBETCTBEHHOCTb 33 NMPUYMHEHHbIN YLLEPO
CTpaxoBaHWe OTBETCTBEHHOCTU BIAAE/bLEB
YKU3HW, 300POBbIO MW UMYLLECTBY TPETbUX SINL,
6eCcrnmNoTHbIX NeTaTesbHbIX annapaToB
N B mpouecce 3kcnnyataumm brj1A
MHroccTpax
CrpaxoBaHue KACKO 6ecnunoTtHbix Bo3melleHune B cnyyae noBpexaeHns Uav NoaHoOM
neTaTebHbIX annapaToB rnbenu BIJ1A Bo Bpems noneta
3awmTa 6eCcnMNOTHbIX NeTaTeNbHbIX anmnapaToB
BCK** KomnnekcHbIn npooykT M CTPaxoBaHWe OTBETCTBEHHOCTU BNafeNbLEeB
LpOHOB
CrpaxoBas 3aluMTa KBaapOKONTEPOB 3awmTa 6eCcnmNoTHbIX NeTaTe/bHbIX anmnapaToB
" CTpaxoBaHuWe rpakaaHCKoM OTBETCTBEHHOCTH
EspouHc N MO3BOJIUT 3aLWMTUTb UMYLLECTBEHHbIE UHTEPECHI
3almTa rpaxaaHCKoM OTBETCTBEHHOCTM
BNafenbLia APOHa, eC/IM MO ero BUHe Obin
NPUYMHEH Bpes, Un yulepb TpeTbei CTopoHe

McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

lpumeyarue / Note: * CTpaxoBaHue 6ecnunoTHbIX feTatenbHbix annapatos. 2024. URL: https://www.ingos.ru/corporate/bpla; ** BCK co-
3[ana OTAENbHbIA NOAUC AN CTPaxoBaHus yuepba ot becnunoTHMKoB M apoHos. 2023. URL: https://www.forbes.ru/finansy/499552-vsk-
sozdala-otdel-nyj-polis-dla-strahovania-userba-ot-bespilotnikov-i-dronov; *** URL: https://euro-ins.ru/strakhovanie-yurilic/strakhovanie-
kvadrokopterov / * Insurance of unmanned aerial vehicles. 2024. URL: https://www.ingos.ru/corporate/bpla; ** VSK has created a separate
policy to insure damage from drones and drones. 2023. URL: https:;//www.forbes.ru/finansy/499552-vsk-sozdala-otdel-nyj-polis-dla-
strahovania-userba-ot-bespilotnikov-i-dronov; *** URL: https://euro-ins.ru/strakhovanie-yurilic/strakhovanie-kvadrokopterov (nata o6pa-

wenuns 20.10.2024) / (accessed on 20.10.2024).

B TeX CJIy4asix, KOIJa 9TO He obecreyeHo (pMHAHCOBbIM
TTOJIOJKeHEM BMHOBHMKA. BIiojiHe 060CHOBAHHBIM
SIBJISIETCSI OCYIIeCTBIeHMe JaHHOTO CTPaXOBaHMS
B 00513aTeNIbHOI (hopme 160 B KauecTBe BMEHEHHOTO
cTpaxoBaHus npu perucrpanuu BITJIA.

CTpaxoBble MHTEPECHI, CBSI3aHHbIE C MOTEHIIM-
QJIbHBIMM HapylIeHUSIMU TIPaBUJI UCIT0JIb30BaHMS
BO3AYIITHOTO IPOCTPAHCTBA, B HACTOSIIlee BpeMs
chopMMpoBaHbI He B TTOJMIHOI Mepe. CBSI3aHO 3TO
C HeJ,OCTaTOUHbIM OPTaHM3aLMOHHO-TIPABOBBIM
odopmMmIeHEM UCTIOIb30BaHMST GECIIMIIOTHO aBU-
alyuu, a Takxke ee B3aMMOAENCTBUS C IUIOTUDPYE-
Moii. B 2024 r. HauaTo co3maHue equHOol HM(POoBOIi
maaTdopMBbl IJisT 6e3ommacHoit uHTerpauuu BITJIA
B BO3[IYIIHOE ABMKeHMe cTpaHbl. IlnaTdopma 6ymer
npegHasHaveHa 1Jisl obecrieueHus mojaeToB BITJIA,
MHGOPMALMOHHO MOAAePSKKY BCeX M0/Ib30BaTesein
BO3ZYIIHOIO IPOCTPAHCTBA X a3POJPOMOB, CHVDKEHMS
aIMVHUCTPATUBHBIX OaPHEPOB, YITPOIEHUS TOCTYIIA
K BO3IyIIHOMY ITPOCTPAHCTBY, B3aMOJeCTBYS MH-
JIOTUPYEMO¥i ¥ 6eCTVIIOTHO aBUAIMU MEXIY co60ii
¥ C OpraHaMM YIIpaBJIeHUs] BO3AYIIHbIM ABMKEHUEM.

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

B pesyabraTe 6ygyT cOpMUPOBAHBI U CUCTEMATU3N-
POBaHbI CTPaxXOBbie MHTEPECHI, CBSI3aHHBIE C MCITOJb-
3oBaHueM BIUIA, a cTpaxOBIIMKY CMOTYT BKIIOUUTH
UX YOOBJIeTBOPEeHMeE B TIPOAYKTHI IO CTPAXOBAHUIO
OTBETCTBEHHOCTY OPraHOB YIIPaB/IeHUSI BO3AYITHbBIM
IBVDKEHUEM.

CTPAXOBbBIE UHTEPECHI,
CBA3AHHbLIE CNOCNEACTBUAMMU
NMPUMEHEHWA BINJIA
Bpimie oTMeyvasnoch, YTO MacCoBOe UCII0JIb30BaHNe
BIIJIA npugaet HOBOe KayeCTBO pUCKaM ITOBpe-
KOEeHUSI MMYIIeCcTBa U HaHeCeHUs Bpena KU3HU
" 3[I0POBbIO, UTO MTOPOKIAeT HOBbIE CTPAXOBbIe MH-
Tepechl. He06X0OAMMO OTMETUTh, UTO PUCKU TTOBpE-
KIEeHUSI UMYIecTBa JieTaTeJbHbIMU aninmapaTamMmu
TPagUIMOHHO BK/IIOYAIOTCS B 00BbEM CTPaxOBOTO
TOKPBITUS IPU CTPaXOBaHUM UMYILeCTBa (OTHEBOM
CTpaxoBaHMMU), CTpPAaXOBaHUY I'PY30B U CTpaxoBa-
HUM CTPOUTETbHO-MOHTAaKHBIX PUCKOB. [Toxoskas
CUTYyaI sl HAOGII0MAeTCsT U B IMYHOM CTPaXOBaHUM
(cTpaxoBaHMe OT HeCYaCTHBIX ciaydaeB). Kpome Toro,
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MOTEHI[MANbHO TaHHbIe YOBITKM MOTYT OBITh KOM-
IMMeHCUPOBAHBI B paMKaX CTPaXOBaHUS OTBETCTBEH-
HOCTHU BiajenblieB (9kcruryataHToB) BITJIA. B coBpe-
MEHHBIX YCIOBUSIX CTPAXOBUIMKYM BKIIOUAIOT PUCKU
MIpVYMeHeHMs] HOBBIX TEXHOJOTUI B pacueT co6CT-
BEHHOI'O PBIHOYHOIO pucKa [24].

OpHako cTpaxoBas 3alj/Ta He paclpoCcTpaHseT-
Cs1 Ha YOBITKM, BbI3BAHHbBIE BOEHHBIMU JIEIICTBUSIMIU,
OTPaHMUYEHHO PACHpPOCTPAHSIETCS HA UCIOIb30Ba-
Hue BITIA B TeppopucTUUecKux Liesx. Yaiie Bcero,
060CHOBBIBAS TAKYIO IMO3UIINIO, CChIAIOTCS Ha I0-
JioxkeHus cratby 964 'K PO, koTopas ocBOOOXIaeT
CTPaxXOBILMKa OT BBIIIJIATHI CTPAXOBOT'O BO3MeIlleHMs,
KOI[ia CTPaxoBOil Cy4dail HaCTYIMII BCAeNCTBYE BO-
€HHBIX JIe/iCTBUIi, BOEHHBIX MaHEBPOB U MEPOIIPU-
SITUI, TPAXXAaHCKOM BOMHBI ¥ HAPOAHBIX BOTHEHMUIA.
[II1poKO pacIpoCTpaHEHO OIMMOOUYHOE MHEeHNe 00
MMITEPATUBHOCTU (006S3aTEILHOCTH) TaHHOW HOP-
MbI!7, KOrga Ha caMOM Jejie OHa HOCUT AMCIIO3UTUB-
HbBIV XapakTep (MOKeT ObITh M3MeHEeHa IPY COorJa-
CUU CTOPOH JIOTOBOPA CTpaxoBaHMs). B HacTos1Iee
BpeMs aHIeppaiiTepcKas MOIUTUKA GONTbITMHCTBA
POCCUIICKMUX CTPAXOBUIMKOB TIpeanoiaraet, YTO pu-
CKU Teppopu3Ma MOTYT ITOKPbIBATbCSI OTPAaHUYEHHO,
a BOEHHBIE PUCKMU MO-TIPEeKHEMY UCKIOUAIOTCS U3
CTPaxoBOro MOKPbITHUS '8, [JaHHBI OPTOIOKCATbHBIN
MOAX0[ ObLI MTOATBEPKAEH Py paspaboTke Poccuii-
CKOJi HAlIMOHAJIbHO IepecTPax0BOUHON KOMITaHMe
(PHIIK) coBmecTtHOo ¢ Bankom Poccun n MunduHom
Poccuu nipenyioxkeHMi o OpraHu3aluym CTpaxoBaHMsI
Ha HOBBIX POCCUIMCKUX TEPPUTOPUIX. YKa3aHHbIE
penJjosKeHNsI IPeAIIOoaaraloT BKIUYEHEe B JOTOBOP
CTpaxOBaHUS ABYX CEKIMI1: OOHA CO CTAHIAPTHBI-
MM CTPAXOBBIMU PUCKAMU, BTOPAst — C BOEHHBIMMU.
Ccpinasice Ha 'K P®, BoeHHbIe pUCKY NIpefJjaraert-
CsI IO-TIpeKHEMY He BKJIIOUaTh B 06beM CTPaxoBOT0O
TOKPBITHS, @ OTIATY CBSI3AHHBIX C HUMMU YOBITKOB
pezJjaraeTcs IPOBOAUTD 3a CUET TOCyLapCTBEHHbBIX
cpencts, uepe3 PHIIK u Mundun.

Bbiiire 66110 060CHOBAHO, YTO PUCKYM IIPOTUBOITIPAB-
Horo npuMmeHeHus1 BITJIA B BOeHHBIX U IMBEPCUOHHO-
TEePPOPUCTUUECKUX LIJISIX BCe Oojiee MpeBpaiaoTCs
B SIBJIEHMSI [IOBCETHEBHOI KM3HM Ha GIMKANIITYIO
CpeHeCPOYHYIO IePCIIEKTUBY U CYLIeCTBEHHO 3aTpa-

7 ByayT nu CTPaxOBUIMKM IUIATUTh PaskAaHaM B ClIydyae BO-
eHHbIX peiictBuii? 2023. URL: https://www.asn-news.ru/
news/84324 (mata ob6parenusi: 25.07.2024).

18 Kpynneitmine 3aBogel PHIIK coriacHa nepecTpaxoBbIBaTh OT
Teppopu3sMa Juib Ha yeTBepThb. 2023. URL: https://www.asn-
news.ru/news/84216 (mata o6pamenus: 25.07.2024).

19 BemomcTBa TOTOBSAT [IBYXYPOBHEBBIN IOPSIOK CTPaxOBO
3alMThI [1ePeBO3KM TPy30B B HOBbIX permoHax. 2023. URL:
https://www.asn-news.ru/smi/39016  (mara  obparieHus:
28.06.2024).
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TMBAIOT CTPAXOBbIe MHTEPECH! OPUANIECKUX U GU3U-
yecKux iy [25, 26]. OCO6eHHO aKTyaJIbHBIM JaHHbIN

BOITPOC CTAaHOBUTCS Ha (hOHE YUACTUBIINXCS YIAPOB

BITJIA 1o npeanpuUsiITUSIM U IPakIaHCKUM 0ObeK-
TaM. HanbGonbinii cmpoc Ha cTpaxoBaHue yiiepba
oT nagenust BITJIA o /1060ii puunHe HaOII0IaeTCs

Y TOTIMBHO-9HEPTeTMYECKIUX Y TOPHOI0OBIBAIOLINX

MIpeanpusiTUiA, a TaKKe y mpearnpustiii Mocksbl, Mo-
CKOBCKOJ1 o6actu, KpacHomapckoro kpas?® u Pec-
my6nuky Tatapcran?!. B Tex peIKux ciaydasx, KOTma
CTPaxOBUIMKU IIPUHUMAIOT Ha Ce0S1 PUCKU yIapOB

BIIJIA, skcriepThl OTMEYalT CYILLeCTBEHHbI POCT
CTPaxOBbIX MPEMMIT?2,

OdunyanbHo 3apUKCUPOBAH PsIf, KPYITHBIX Hpe-
TeH3MI K CTPaXOBIIMKAM M0 GaKTaM HACTYTIEHMS
YKa3aHHBIX YOBITKOB. Tak, CAO «BCK» IMOMy4Ymio ucku
10 CTPaxoBbIM Ci1yuyasim nmpu nageHuu BITIA ot He-
(hrebassl «A30BrponykTa» u «Hedrebassl omeBOI» Ha
916 MtH py6.2> «OCKOJIbCKMIA 37IEKTPOMEXaHUYECKUIA
KOMOMHAT MMeHM YrapoBa», B CBOIO OUepe/ib, peIb-
saBysieT cynebubie mpeteHsun AO «COT'A3» B pasmepe
7,3 Muipg, py6. B Takyio CyMMY OLIeHMBAIOTCST YOBITKM,
TIOHeCeHHbIe npeanpusaTuem B aBrycte 2022 r., Kkoraa
HeyCTaHOBJIeHHbIe niia nogopsanu JISII B Kypckoit
obmacTu?,

Pacrer nHTepec K obecreuyeHIo CTPaxoBoii 3a-
IIUTHI OT pUCKOB MpuMeHeHMs BITJIA B BOeHHBIX,
IVBEPCUOHHO-TEPPOPUCTUIYECKUX U TIPOTUBOTIPAB-
HBIX 11eJI5IX U B IOJIUTUUecKoit cdepe. B yacTHOCTH,
B cepenuue 2023 1. B [ocygapcTBeHHYIO J[ymy 6bL1
BHECEH 3aKOHOIIPOEKT, ITPeoIaraoiyi 06s3aTesb-
HOe BKJIIOUeHMe B IOTOBOPBI CTPAXOBaHUS MMYILECTBA
PUCKOB, CBSI3aHHBIX C yIIIep6aMu OT IIPOTUBOIIPABHOTO
npumMeHeHust BITJIA?,

B despane 2024 r. npencenatens naptun «Cropa-
BenmBas Poccusi — 3a nipasny» C. MupoHOB 1ipef -
Jiosxkun [IpaButensCcTBy PO paciiMpuTh rapaHTUM 1O
006513aTeIbHOMY TOCYIapCTBEHHOMY CTPaXOBaHUIO

20 BusHec KybaHyM yBeIMumy 4MCIO 3asBOK HAa CTPAXOBKY OT
BITUIA B 5 pas. 2024. URL: https://kuban.rbc.ru/krasnodar/freene
ws/670cf9149a7947fac42b5da7 (maTa o6pamienusi: 18.10.2024).

'Y 6usHeca TaTapcTaHa BBIPOC CIIPOC HA CTPAXOBaHME OT Ia-
neHust 6ecrmutoTHMKOB. 2024. URL: https://www.asn-news.ru/
smi/39999 (mata ob6parenns: 02.10.2024).

22 CTOMMOCTb CTPaxOBKM IO puckam mpwmieta BITJIA BbIpo-
c1a B Poccun B 100-150 pas. URL: https://www.insur-info.ru/
press/196900/ (mata o6paienns: 12.11.2024).

%3 BCK monyumia ucku Ha 916 MJIH py6. OT BIafieiblieB aTaKo-
BaHHbIX BITUIA HedTe6as. 2024. URL: https://www.asn-news.
ru/news/87477 (mata ob6parenusi: 19.09.2024).

2 Aneyutsiums nopaepskana COIA3 B criope Ha 7 MUJUIMAP/IOB.
2024. URL: https://www.asn-news.ru/news/88118 (mata o6pa-
meHusi: 12.12.2024).

% CtpaxoBble ckaszamu: «[Io cBumanus!». 2024. URL: https://
www.asn-news.ru/smi/39576 (mata o6paienus: 28.06.2024).
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pPa3IMUHBIX KaTeropuii TOCCIyKaIMX Ha cJiyyau I1o-
BpeKIeHMs 3I0POBbsI B pe3yibTaTe ymapos BITJIA2C,

[Tpu 3TOM GONBIIMHCTBO BeAYIIVX CTPAXOBIIMKOB
60 KBamuGuUIMpyIoT yaoapbl BITJIA Kak TeppopuCTH-
YeCKMI aKT, SBASIOUIMIICS UCKII0UEeHMEeM U3 CTPaxo-
BOTO MMOKPBITHSL, JIMOO 1O KOHIIA He OIIpeleniin CBOI0
rmosuumio 1mo BITJIA?.

BcTpeuarorcs Muiib JIOKaabHbIE TONBITKY BbIBE-
IeHVS Ha PBIHOK COOTBETCTBYIOIIMX CTPAXOBBIX MIPO-
IykToB. Tax, B 2023 1. CAO «BCK» Mpeaioskuio phIHKY
OTHe/IbHbIE CTPAXOBbIe TIOJIMCHI HA CyYail yiepoa
oT BITJIA u ysxe B ceHTss6pe 2023 T. BHIIJIATUIIO BO3-
MellleHMe 10 CIy4dasiM, CBSI3aHHBIM € ygapom BITIA
B PamMeHCKOM pailioHe B paMKax MOJMCOB UIIOTEYHO-
ro crpaxoBaHus . [Toxoxue MPOAYKTbHI MpeAjaraiT
AnpdaCrpaxoBanue, Pocrocctpax n Cornacue?.

C yueToM 060CHOBAHHOTO BBIIIIE IMPOKOTO pac-
IIpoCTpaHeHus pUCKOB ucnonb3oBanus bIIA B Bo-
€HHbBIX U TePPOPUCTUYECKUX LIeNSIX IIPeICTaBISIeTCs
11esiecoo6pa3sHbIM PEKOMEHIOBATh CTPAXOBIMKAM
MOCTEeNEeHHO PacUIUPsTh MpeAjokeHye Mo CTPaxo-
BaHUIO YOBITKOB OT Bo3peiicTBust BITJIA, B ToM unciie
¥ B BOEHHBIX U IV BEPCUOHHO-TEPPOPUCTUIECKUX
nensix. Heo6xoqumMo OTMETUTh, UTO MUPOBOIA OTIBIT
CTpaxOBaHMS MOJHOCTBIO He UCKIIUYaeT BO3MOXK-
HOCTb CTPaxXOBaHMS YKa3aHHBIX PUCKOB, 60Jiee TOTO,
HaKOIUIEH JOBOJIbHO 3HAYUTEbHBIN ONBIT TAKOTO
cTpaxoBaHus [27]. Hy>)KHO Takke OTMETUTD, YTO CTa-
Tbs1 964 I'K P® Takke He MPeNsITCTBYET BKIIOYEHUIO
B CTPaxXxOBYIO 3alMTy BOEHHBIX PUCKOB U PUCKOB
Teppopu3Ma B cjydyae TOTOBHOCTU K 3TOMY CTpa-
XOBIIMKa.

[Tpu cTpaxoBaHMUM YOBITKOB OT JIIOOBIX CITOCOG0B
MIPOTUBOIIPABHOTO MpuMeHeHus BITIA 1enecoo6pa3Ho
ONMPATHCS Ha OIBIT POCCUIICKOTO aHTUTEPPOPUCTIYE-
ckoro crpaxosoro myna (PATCII), KOTOpPBIi yCIIELIHO,
6e3 rocymapCcTBeHHO MOAAePsKKIM, OCYIeCTBIISIET
repecTpaxoBaHue pUCKOB TePPOpM3Ma IO JOroBOpam
CTPaxOBaHMSI, 3aKJII0UAE€MbIM €ro uieHaMu. B OCHOBY
nesitenbHOCTU PATCIIT monioskeHa mpouieAypa crenak-

26 MUpPOHOB TpeJjoXKuI pacUIMpUTh TOCCTpaxoBaHMe MYHM-
LUMIATbHBIX CAYKalMX M3-3a Bo3pocmmx puckos. 2024. URL:
https://www.insur-info.ru/press/189560/ (mata o6paiieHus:
28.06.2024).

2" BynyT 1M CTPaXOBIIMKM IIATUTh IpakgaHaM B ciIydyae BO-
enHbix geiictBmii? 2023. URL: https://www.asn-news.ru/
news/84324 (nata ob6pamenus: 25.07.2024).

28 BCK BBIIATWJI KOMITEHCAIMM TOCTPajaBIIMM M3-3a Ia-
oeHus GecrMIoTHMKA B PameHckoM paitoHe IT0AMOCKOBbBSI.
2024. URL: https://finance.rambler.ru/realty/51683081/?utm_
content=finance_media&utm_medium=read_more &utm_
source=copylink (maTa o6pamienus: 23.09.2024).

2 Kro cTpaxyeT MMYyILeCcTBO OT aTak ApoHoB? 2023. URL:
https://www.asn-news.ru/news/84335?ysclid=m4wogw
2k0171091439 (mata o6pamenus: 01.12.2024).
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LIeriTa, B paMKax KOTOpOJi WieHbl Iyja, Onupasch Ha
KOJIJIEKTMBHbIE KOMITETEHI[MU, COBMECTHO Ol[eHMBa-
10T ¥ TapUPUUMPYIOT prcku*®. AHATIOTUYHYIO CXEMY
PaboThl MOKHO Pean30BaTh ¥ B OTHOLIEHUY PUCKOB
BOEHHOTO0 ¥ IMBEePCUOHHOr0 npuMeHeHus BITJIA [28].

AKTMBHOE yyacTue B CTaHOBJIEHUU U Pa3BUTUU
CTpaxoBaHMsI PUCKOB BOEHHOTO U OUBEPCUOHHOTO
npuMeHeHus BITIA 1iesiecoo6pasHo, Ha Halll B3IJISI,
npuHsATh PHIIK. B 3TOM Cc/Tyyae MOXKET GbITh MCITONb30-
BaH OITBIT pabOTHI C CAHKIMOHHBIMU PUCKAMMU, ITPE/I-
yCMaTpPUBAIOIINII 00513aTeJIbHYIO LIECCUIO B TTOTH3Y
PHIIK co cTOpOHBI CTPaXOBUIMKOB U 00s13aTeNIbCTBA
repecTpaxoBLMKa MPUHMMATbh Ha OTBETCTBEHHOCTD
nepefgaHHble PUCKMU.

AKTYyaTbHOCTDH pacCMaTpUBaeMOil MpobIeMbl
MOATBEP)KIAEeT OMBIT paboThI O6IIECTBA B3aMMHOI'O
crpaxoBanusg (OBC) «PT — B3auMHoOe cTpaxoBaHME».
B yacTHOCTH, yUUTHIBAS MMOJOXUTEIbHbIE UTOTU
pa6orsl 3a 2022 r., wiensl OBC npuHsiam pernie-
HMe pacIlIMPUTh YCJIOBUSI CTPAXOBaHUS UMYILIECT-
Ba npenrnpustuii 'K «Poctex», BKIIOUYUTb B HUX
PUCK MOBpexaAeHMsT (YHUUTOXEHMS) UMYIIeCcTBa
B pe3ynbTaTe Bo3meiicTBust BIIJIA 1 o6ecreunTh
MaKCUMMaJIbHO ObICTPOE BOCCTAHOBJIEHME PAbOTO-
crrocob6HOCTM Tipennpustuii®. Kpome toro, 3a cuer
copMUPOBAHHBIX (GOHOOB M3 MOJOXKUTEIbHOTO
(rHaHCcOBOroO pe3yabraTa paboThI B IIPEIIIECTBY-
I0IIMie TOJbI OOIIEeCTBO B3aMMHOTO CTPaXOBaHMS
MaHupyeT GUHAHCUPOBATDH CO3IaHMe Ha TIpeIpu-
SITUSIX cUcTeM 3amuTel oT BITJIA%2, IHCTpyMeHTbI
B3aMMHOT'O CTPaXOBaHMS MOTYT ObITh B KpaTyaiiiye
CPOKM MCIIOJIb30BaHbI [IJIsI CTPAaX0BOi 3aL[UTHI OT
ataxk BIIJIA mpeanpusiTuii rocygapCTBEHHBIX KOPIIO-
paiuii, ToCyqapCTBEHHBIX KOHLIEPHOB U BePTUKATbHO
MHTETPUPOBAHHBIX KOMIIaHMI. YUMUTBIBas, UTO Ha
CETOHSIIHWI IEHb, C OTHO CTOPOHBI, 06BEKTUBHO
CyIIeCTBYeT OCTpas MOTPebHOCTh B CTPAXOBAHUM
PUCKOB BOEHHOTO U TEPPOPUCTUUYECKOTO MpUMe-
HeHus BIIJIA, a ¢ Apyroit — y CTpPaXxoBUIMKOB elile
He chopMupoBaJicsa MaccuB MHpoOpMaI U, 1ocTa-
TOYHBIN [J15 OLLleHKY U yIIpaBJIeHNs NOTeHLMalIbHO
KaTacTpoduuecKMMU PUCKaMH, Lejiecoobpa3Ho
pesycMOTpPeTb Mepbl TOCYyLapCTBEHHO OO IePXK-

%0 CTpaxoBaHMe OT Teppopu3Ma HYXKIaeTcs] B HOBALMSIX, U3-
6GaBJISTIONINX CTPAXOBIIMKOB OT aHTUCEIEKIMM PUCKOB. 2022.
URL: https://www.asn-news.ru/post/1100?ysclid=1sgbczd0
9a685301598 (maTa obpamienus: 22.06.2024).

1 Kommnanuy «PocTexa» 3acTpaxyrTcs OT GecrMIOTHMKOB.
2024. URL: https://www.comnews.ru/content/231923/2024—
03-07/2024-w10/1008/kompanii-rostekha-zastrakhuyutsya-
bespilotnikov (mata o6pamenns: 30.10.2024).

32 Tlpennpusitust «PocTexa» 3acTpaxoBajiM OT aTak Oecru-
smoTHUKOB. 2024. URL: https://www.asn-news.ru/news/85773
(mata o6painenusi: 28.06.2024).
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K1. YacTMUHO 3Ta Mojaepskka MOKeT ObITh OKa3aHa
yepes yuacTue B npoiecce crpaxoBanus PHIIK, uto
OBIIO pacCMOTPEHO BbIlle. Kpome 3TOT0, TOCYIapCTBO
MOTJIO GBI TPeIOCTaBUTh COOCTBEHHbIE TapaHTU JIJIST
KOMITeHCAlMM YOBITKOB, MPEBBIMIAIOIINX JIMMUTDI
KOMMEPYECKOTO CTPaxOBaHMS.

BblBOAbI
3meHeHMe CTPaXxOBBIX MHTEPECOB, CBSI3aHHBIX
¢ ucnonb3zoBanuem BIIJIA, mpeBpaimjaeT cTpaxoBa-
Hue puckos BIIJIA B mepcrieKTMBHOE HallpaBieHue
pasBUTUS AJ1S CTPAXOBbIX KoMnaHuii. C yBennue-
HueM umcia BIUVIA u pacmupeHueM objaacTeil ux
MIPMMeHeHUs TOTPeOHOCTb B CTPAXOBAHUM 3TOTO
TUIMA TeXHUKU OymeT ToAbKo pacTtu. OmHAKO [IJIsT
MTOJTHOIIEHHOTO Pa3BUTHS 3TOT0 PhIHKAa HeO06XO0mM-
MO TIPOJIOJIKATh paboTy HaJl yIpaBIeHMEM pUCKa-
MM, YCTAHOBJIEHMEM eIMHOTO CTaHapTa UX OLLeHKU
M COBEPIIEHCTBOBAHMEM IIPaBOBOIl 6a3bl. TOJBKO

B TaKUX YCIIOBUSIX MOXKHO TapaHTUPOBATh HaZle)KHOe
u 3¢ dekTMBHOE cTpaxoBaHue BITIA.

CrpaxoBble MHTepeCchl COOCTBEHHMKOB (9KCIITya-
TaHTOB) BITJTA MOTYT GBITH YIOB/IETBOPEHBI HA OCHOBE
OIIbITa aHAJIOTMYHOTr'O CTPaXOBaHUS B OTHOIIEHUU
IPYyTUX BUIOB TPaHCIIOPTA.

O6ocHOBaHa 00bEKTMBHAS HEOOXOIMMOCTh Pa3BU-
TUSI CTPAXOBAHMSI PUCKOB BOEHHOTO U TEPPOPUCTHAYIE-
ckoro npumMeHeHus BITJIA u mpMMeHeHNe yCIeuHOro
omnbiTa B3amMmoperictsust PATCIT u PHIIK B maHHOI
o6sactu. OpTomOKCATbHAS MTO3ULIVS VICKTIOUEeHUST
BOEHHBIX PUCKOB U PUCKOB TEppOpMU3Ma (IUBEpCuit),
KOTOPO IPUIEPKMUBAITCS OTHe/IbHbIe CTPAXOBILIY-
KM, MOKET MPUBECTY K OCIA0IE€HNI0 X PBIHOYHBIX
rosuiuii. IlpemyioskeHO UCIT0Ib30BaTh IJIs1 obecre-
YeHUS YCTOMUMBOCTU CTPAXOBBIX OMepalyii MyJ0Bbie
MeXaHM3MBbl, UHCTPYMEHTBI B3a/UMHOI'O CTPaXOBaHMSI,
a Takke JCII0/Ib30BaHMe Mep roCcyJapCTBEHHO MO/ -
IEPXKKU.
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ABSTRACT

The subject of study in the paper is the analysis of financial effects associated with the performance of regional airline projects
from their launch to maturity, with the goal being the development of financial modeling tools to achieve the most thorough
incorporation of such effects in the study context. Financial models as functional aids in optimal route planning for regional
airlines have an under-explored potential, making the subject of study especially topical. The research methods utilized by
the authors in the study are cash flow-based and accounting indicator-based investment project appraisal methods. These
methods rely on integrated (three-statement) nominal financial modeling protocols developed at a monthly frequency and
tailored for compliance with the Federal Aviation Guidelines. The resulting model provides and reconciles the derivation of
free cash flows on the invested capital (FCFF) and free cash flows to equity (FCFE) under both the direct and indirect methods
of cash flow derivation, thereby helping estimate the performance and efficiency of the aviation projects in a comprehensive
way. It also incorporates some advanced features, such as accounting for aviation subsidies, provisioning for the overhauls of
Airframes and Engines, compliance with the national Tax code and Federal Aviation Guidelines, as well as the treatment of
initial Tax Loss Carryforwards. The findings of the model afford a conclusion that financial support measures in the form of
existing regional airline subsidies in Russia may just about ensure a minimum acceptable rate of return on capital invested
in regional airline projects. The practical significance of the model for regional airlines is in allowing them to support their
business planning processes while seeking licenses, flight and subsidy approvals from Aviation Authorities, as well as actually
optimize their long-term route maps and schedules with an eye to key financial parameters (e.g. ROE or NPV). In terms of
research novelty,the financial model innovates algorithms to endogenize and automate the timing of repair and overhaul flags
for the aircraft fleet in the context of investment depreciation and maintenance schedules.

Keywords: aircraft maintenance; three-statement financial modelling; flight route optimization; provisions; regional
airlines; structured hierarchical financial model
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AHHOTAUMA

Mpeametom nccnenoBaHus aBnseTcs aHann3 GUHAHCOBbIX 3hHEKTOB, CBA3aHHbIX C NPOEKTAMU PernoHabHbIX aBUAKOM-
MaHUi C MOMEHTa Mx 3anycka v fo 3penoctu. Lenb nccnenoBaHuns — paspabotka MHCTPYMeHTOB MHAHCOBOrO MoAeNu-
pOBaHWS AN OOCTMXKEHWUS Hanbonee NOAHOro yyeta Taknx 3ddekToB. PMHAHCOBbIE MOAENM NOKA HELOCTAaTOYHO U3YYeHbI
KaK MHCTPYMEHTbI AN 3PHEKTUBHOIO MIAHMPOBAHMS MPOEKTOB PErMOHANbHbBIX aBUAKOMMNAHWI. 3TO fenaeT uccnenoBaHue
0CO6EHHO aKTyanbHbIM. ABTOPbI NPUMEHUIU METOAbl MHBECTULMOHHOIO MPOEKTUPOBAaHMS, OCHOBAHHbIe Ha aHanuse ge-
HEXHbIX MOTOKOB M ByXranTepckmx AaHHbIX. DT METOAbl OMMPAKOTCA HA MHTErpUpPOBaHHOE GUHAHCOBOE MOAENMPOBaHMe,
KOTOpOe NMPOBOAMTCS eXEMECIYHO U COOTBeTCTBYeT TpeboBaHUaM DesepanbHbiX aBUALMOHHbIX Npasun. Co3gaHa GuHaH-
COBas MoAesb, KOTOpas NO3BOJISIET TOYHO NMPOrHO3MPOBATL AEHEXHbIE MOTOKM Ha COBOKYMHbIA MHBECTMPOBAHHbIN M COOCT-
BEHHbIN KanuTan aBMaLMOHHbIX MPOEKTOB. Moaenb ncnonb3yeT Kak NpsiMble, Tak M KOCBEHHble METOAbI pacyeTa nokasaTte-
nen FCFF n FCFE. 310 paet BO3MOXHOCTb BCECTOPOHHE OLEeHUTb 3OPEKTUBHOCTL NpoeKToB. OHa BK/KOYAET pacClUMPEHHbIE
CTPYKTYPHbIE 3/1EMEHTbI: Y4YeT aBUALMOHHbIX CybCcnani; GopMUMpOBaHME pe3epBOB HA KamuTanbHbIA PEMOHT, UCXOAS U3
Hanorosoro kopekca u ®MenepanbHbiX aBUMALMOHHBIX MPaBuUI; NepeHoc y6bITKOB Ha byayuiee. Ha ocHoBe pe3ynbtaToB
nccnenoBaHua CAenaH BbiBOA, YTO CyOCMANM AN perroHaNnbHbIX aBUanuHuiA B Poccum obecneumBatoT nLlb MUHUMAIbHYIO
peHTabenbHoCTb. lpakTUYecKas 3HaYMMOCTb MOLENM AN PETMOHANbHbBIX aBUAKOMMAHMIA 3aK/0YaEeTCs B NoAAepXKKe 6u3-
HeC-NIaHUPOBAHUS NPU NONTYYEHUN NTULLEH3MIA, pa3peLleHnii u cybcnamii. OHa Takke MoOMoraeT OoNnTUMU3MPOBATbL MapLLpPYT-
Hble KapTbl U pacnucaHus € y4eToM KyeBbIX GUHAHCOBBIX NOKa3aTenewn, Takix kak ROE n NPV. HayuHas HoBu3sHa Mopenu
3aK/IYaeTCs B aBTOMaTU3aLMM aNropuTMOB AN AMHAMUYECKOTO YYeTa CPOKOB TEKYLLEro 1 KanuTanbHOro peMOHTa BCero
napka CamMoNeToB B paMKax aMOPTU3aALMOHHbIX M MHBECTULIMOHHbIX pocnucei GUHAHCOBbIX MOAENEN.

Knioyeswle cnoea: permoHanbHble aBUAaKOMMaHWU; CTPYKTYPUPOBAHHAsA Mepapxuyeckas GUMHAHCOBAs MOAENb; UHTErpupo-
BaHHOE QUHAHCOBOE MOAENUPOBAHME; ONTUMM3ALIMA MApPLUPYTOB MONETOB; HAYMCIIEHWE pe3epBOB; TeXHUYeckoe obcny-
XMBaHME BO3AYLUIHbIX CYyA0B

Ans yumuposarus: Artemenkov A.l., Kumar A., Ganiev O., Medvedeva O.E. Developing a three-statement financial model
for regional airlines: A case study of structured hierarchical financial model with automated investment schedule and
provisioning features. @uHancei: meopus u npakmuka. 2025;29(4):210-224.D0I: 10.26794/2587-5671-2025-29-4-210-224

INTRODUCTION
Financial modelling for regional aviation projects
has certain peculiar features that are absent or less
pronounced in the case of longer-haul airline projects,
namely [1]:

e Intricate routing maps and patterns to
provide for the maximal branching of operations
from base airports over diurnal cycles, and a
bias towards day-time operations only. Regional
airlines don’t tend to fly in the hub-and-spoke
city pairs only [2]. Additionally, seasonal patterns
of operations to tourist destinations are more
pronounced, with a variable frequency of flights
over the summer and winter seasons. This
feature calls for a highly granular modular and
temporal structure of associated financial models,
including carrying out forecasting and budgeting
at a monthly frequency.

e Dependence on the risk of adverse weather
conditions, which calls for the incorporation of
probabilistic no-fly allowances into the operating
segments of the model.

e More frequent scheduled servicing of
propeller and turboprop aircraft linked to
accumulated flight-hours — necessitates the
automation of investment and maintenance
schedules for aircraft operations.

« Proportionately a much more volatile structure
of passenger miles travelled and seat utilization

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

compared to larger aircraft,! including over diverse
daily routing — calling not only for stochastic
financial modelling (e.g. with Monte-Carlo), but also
supporting the case of higher operational granularity
for such models.

e Higher investment and operating costs per
passenger associated with regional flights necessitate
government support for regional airline projects in
the form of operating and investment subsidies. This
is the uniform feature of regional airline operations:
the world over, they are seldom viable without capital
grants or operating subsidies [3]. Therefore, the
mechanics of government grants and taxation, in
conjunction with induced regional macroeconomic
effects, have to be incorporated into the operating
segments of the model.?

o For smaller airlines with scant fleets,
provisioning features in the model to manage the
volatility in the Profit and Loss (P &L) statement
pro forms arising due to the engine and airframe
overhauls is a desirable feature where accounting
provisions are allowed under the applicable financial
accounting standards reducing the annual profit tax
liabilities.

! Regional aircraft usually have a take-off weight under 8,5
tonnes.

2 One has to be careful to differentiate between public and
commercial effects of the projects in that instance, though.
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Regarded jointly, the above features militate against
the view that regional airlines’ financial models
represent only a mix of other airline models [2].

Of specific interest are the issues involved in
modelling the operating subsidy policies for regional
airlines [4, 5]. In many countries, such policy is
implemented based on monthly and quarterly
payments disbursed by regional or national authorities
in proportion to the number of flight segments/legs?
of variable distance de facto performed by aircraft of a
specific take-off weight or passenger capacity. In other
countries, the subsidy constitutes a certain proportion
of the airline-determined fare [6, 7].

In our case study, we have modelled the former
situation of fixed per-flight-leg subsidies, which in
conjunction with the regulated fares, make the pattern
of revenue more predictable for the airlines and tied
to the actual performance of flights. This model sits
easily as well with the principle of maximum regulated
fares, the compliance with which can be imposed on
the regional airlines.

More specifically, our financial modelling case
study addresses the context of a regional airline in
Russia that is to be set up by a maker of regional
turboprop jets, so the turboprop planes are modelled
as being internally commissioned for completion at
cost. Having regard to the “no-sunk costs” principle
of financial modelling, only the costs of completion of
the existing airframes and engines are counted towards
the investment costs of the project in the baseline
version of the model. However, the appropriateness of
treating prior investments into aircraft as “sunk costs”
for aviation projects is also briefly touched upon in
the Results section of the paper.

In general, our paper aims to contribute to the
literature on financial modelling in the state-subsidized
aviation sector, specifically proposing to make direct
use of (structured- hierarchical) financial models to
optimize route planning — which is quite feasible in the
context of small regional airlines, for which spending
on advanced route optimization software is beyond the
budgetary reach. In the process, the paper innovates
techniques for endogenizing the impact of flight-
route intensities on depreciation and maintenance
cost schedules of aviation-related financial models,
developing an automated system of flags in this context.
This is the research gap believed to be closed by the
paper in the regional aviation context.

5 A flight leg, or segment, is an aircraft operation from take-off
to landing associated with embarkation and disembarkation
of passengers.
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LITERATURE REVIEW

Airlines were among the early adopters of
modern capital budgeting and financial
modelling techniques, continuously driving
their improvement [8]. Since the activities of
regional airlines are largely subsidized, financial
modelling for regional airline projects falls within
the larger canvas of research on public-private
partnerships, which is the hot-button research
area in the domain of investment project appraisal
[9], including for transport infrastructure-related
projects [10]. Additionally, regional airlines
create a web of wider economic effects and social
externalities, which pose a not inconsiderable
challenge to quantification and expression in
value terms [11]. Notwithstanding that, yearly
slightly more than a dozen academic papers are
published on average on the subject of airline
company valuation and financial modelling [12].*
Research on hierarchic financial models is of
specific relevance in the context of our analysis —
as such models are meant to comprehensively
capture lower-level operating effects (usually
arising at a flight-segment level, in the case of
airlines) and integrate them across time into the
warp and weft of financial statements and related
long-term financial performance metrics [13].
The benefits of using the class of hierarchically
structured models for airlines are especially
pronounced to the extent that a well-structured
financial model will not only foretell a financial
effect from flying over a set route map but can also
be used as a tool in itself to optimize the routing
maps and flight schedules.

Apart from innovative Al-based solutions,® there
are many approaches to modelling and optimizing
the routing performance of airlines. A recent meta-
study [14] lists optimization techniques based on the
maximization of revenue [15] and the minimum-of-
costs criteria (such as popular dynamic programming
algorithms, e.g. [16]), as well as manifold technical
feasibility and delay criteria to achieve robustness
of operations over shorter-term horizons (see also
Kasturi et al [17], for a detailed big-data analysis
of 3 frequently used mathematical techniques).
However, comprehensive multi-period financial
models relying on the 3 financial statements (the
Profit and loss statement (P&L), the Balance sheet,

4 Literature on the analysis of financial stability of select airlines,
including in Russia (e.g. [25]), is not included in this count.

5 See KPMG. Aviation (2030): AI flight scheduling. URL:
https://assets.kpmg.com/content/dam/kpmg/ie/pdf/2023/01/
ie-aviation-2030-jan-23.pdf (accessed on 14.08.2024).
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and the Cash flow statement) can also be used in
the context to achieve the optimization of flight
routes based on the NPV (Net present value) or other
related financial criteria — within the longer time-
frame reference and given a limited set of competing
flight schedules.® Indeed, the financial theory of a
firm would suggest the use of NPV for the objective
function maximization in the context, calling for
the development of hierarchical financial models
with flexible, modular structures for operating
spreadsheets [18].

This is beyond the state of the art in the three-
statement financial modelling as applied to regional
airlines. The state of the art financial modelling
practices are outlined in generic sources such
as Damodaran [19], Pignataro [20], Tennent &
Friend [21], Rees [22], Avon [23] and Swan [24], or,
specifically for transport industries, the World Bank.”
All the suggestions from these sources indicate that
the three-statement financial modelling framework
in nominal parameters is the best approach for
generic transport-related financial models, which
is also the approach we pursue.

On a more practical plane, financial model
aggregator websites (such as Efinancialmodels,®
Icrestmodels®) contain about a dozen of publicly
available models for airlines, including a few dynamic
models with some projection drivers stemming from
the flight route and segment-specific levels. Specifically,
we identify in the public domain 3 models relating
to regional airline modelling: one air taxi model and
one generic regional airline business plan model,!°
with an additional precedent attempting to use three-

¢ Indeed, the presented model was used to select the best
flight route combinations/maps among 4 initially elaborated
operational plans for summer and winter flights for the project.
It is a normal practice to have airline planners come up with
several competing route maps/scenario visions, each of which
being already optimized to some extent using the planners’
intentions, algorithms or off-the-shelf software, and then have
Finance vet the plans based on the financial modelling analysis
criteria.

7 World Bank. FINANCIAL ANALYSIS TRAINING: Transport
Infrastructure Finance and Guarantees, October, 2021. URL:
https://www.un.org/ohrlls/sites/www.un.org.ohrlls/files/
session_3_financial_analysis_and_modeling for transport_
projects_presentation final 0.pdf (accessed on 14.08.2024).

8 Efinancialmodels. Airlines Financial Model: All cases. URL:
https://www.efinancialmodels.com/downloads/category/
financial-model/transport/air/ (accessed on 14.08.2024).

9 Icrestmodels. Start-up airlines model. URL: https://icrestmodels.
com/product/start-up-airlines-model (accessed on 10.11.2024).
10 URL: https://www.efinancialmodels.com/downloads/air-taxi-
build-and-operate-business-plan-model-with-3-statements-
and-valuation-387347/; https://www.bplans.com/regional-
airline-business-plan/ (accessed on 08.02.2025).
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statement financial models in planning mergers and
acquisitions for troubled airlines,!! but all of these
models don’t have a sufficient operational granularity
to analyze financial implications of airline operations
from the level of individual routes and up. Therefore,
the essential link between individual-specific flight
route operations and the overall financial performance
of the airline is missing in the published financial
models. Without this link, integrated financial
models, even if handy for financial and regulatory
compliance purposes, are not very helpful for route
optimization and other operations research in the
airline management domain. This is also one of the key
financial modelling and research gaps in the published
financial modelling literature for the domain that the
paper contributes towards addressing — in the belief
that many operational aspects for regional airlines
can be effectively optimized based on a multi-faceted
financial model.

The foregoing suggests the topicality of the research
area and its ripeness for exploration in the proposed
framework of highly granular structured hierarchical
financial models, such as [13].

The financial model described below has been
commissioned from the authors and, apart from
providing the platform for implementing in full
the intended optimization-oriented features, has
had to comply with the requirements for business
plans submitted to the Russian Aviation Authority
(according to Article 69 of the FAP-10 document).!?
These requirements specifically indicate that the model
should report the gross funding short-fall of the project
in the first projected year of the operations, and how it
is expected to have it covered, net of the subsidies due.

METHODOLOGY

The case study relies on financial modelling
methodologies in three statements. The case
study model represents an integrated structural-
hierarchical financial model with the following
specifications and distinct features (see Table 1).

A monthly frequency stipulation for the model
is due to the fact that the regional airline proposes
alternate summer and winter route schedules and that

11 E.g. see Modelize Investments (2023). Airline Industry
Acquisition Financial Model: A Financial Model of an acquisition
in the troubled Airline industry during a global virus crisis
COVID-19. URL: https://www.eloquens.com/tool/VD 00IY 99/
finance/mergers-acquisitions-m-a/airline-industry-acquisition-
financial-model?utm_source=chatgpt.com (accessed on
28.02.2025).

12 Order No.10 of the Ministry of Transport of the Russian
Federation dated January 12th, 2022. URL: https://docs.cntd.
ru/document/728111174 (accessed on 08.02.2025).
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Table 1

Distinct Features of the Proposed Financial Modelling Framework

Features of the model

Description

General description and
purpose

business

Three-statement integrated financial model for modelling the business of a regional
airline as a stand-alone incorporated entity, with the object of establishing flight fares, as
well as maintenance and investment needs and outlining optimal long-term Financing
policies. It also provides an Invested Capital and Equity valuation of the regional airline

Key model features

Nominal model, denominated in local currency. Forecast period — 7 years, developed
uniformly at a monthly frequency, with no terminal value

Key model output

Accounting profitability ratios, NPV, IRR, Payback period, and budgetary effect based on the
net balance of explicit taxes and operating subsidies

operating subsidy patterns

Notable and innovative
features of the model

1.The model is characterized by a hierarchical modular structure based on the aggregative
“Centre” spreadsheet and operational route-specific sheets representing individual flight
segments with adjustable weekly frequencies and passenger demand. It is therefore
compatible with hub-and-spoke or other operating airline models and with diverse

2.The model innovates a flag-based algorithm providing for automated maintenance,
overhaul and investment schedules that recalculate following the revision of old or
introduction of new route sheets

3.The model accounts for operating subsidies, value-added tax (VAT), investment credits
and tax-loss carryforwards as per applicable Russian legislation.

4.The model provides flexible loan amortization schedules. New bulky investments,
such as lease-purchase agreements or outright purchase of new aircraft, can be easily
introduced into the model, with clear indications for the resulting funding shortfal
5.The model incorporates maintenance and overhaul provisioning into the financial
statements of the model to help estimate the sustainable long-term earnings performance
of regional airline projects, set against the backdrop of operating subsidies

Source: Authors.

there is seasonal variability in weather conditions (the
number of expected no-fly days varies with the season
since small regional aircraft can’t risk operating in
bad weather conditions with poor visibility). Also, the
fact that subsidy disbursements to the airline are to
be made at monthly frequencies (with a 1-month lag)
supports this specification for the model. The currency
of the model is in roubles since it will be the ticketing
currency and the currency in which both the payroll
of the airline and the aircraft maintenance costs will
be denominated.

The scope of the model is the entire operating
business of the regional airline to be newly
incorporated at the commencement date of the model
(within the perimeter of the Invested capital).

Apart from the proposed hierarchical structure of
the model that matches specific flight-segment sheets
to specific aircraft!’ (see Fig. 1), the key innovative

13 This matching is one of the key organizational assumptions
of the model, and has to be based on one-for-one mapping.
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element of that model is an algorithm developed
for automating maintenance, engine overhaul and
investment schedules. The algorithm automatically
recalculates the schedules and associated financial
effects following changes in the route sheets of the
model.

The route-specific tabs of the model develop
estimates of flight-segment revenues and the related
variable costs.

Since the principal revenue and cost drivers of
the airline financial model we are contemplating
will centre on the number of different flight
segments covered by the planned route map
of the airline, it makes sense to organize the
financial model in the following way: each flight
segment operation (to and fro) will be entitled to
a separate tab (spreadsheet) in the model in order
to elaborate — and provide a summary of — the
revenues, subsidies and variable costs associated
with the respective flight segment (hereinafter “the
segment-specific spreadsheet™).
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Fig. 1. Aggregative Hierarchical Structure Used for the Regional Airline Model

Source: Authors.

Segment-Specific Spreadsheets

In the model, segment-specific spreadsheets contain
information about the Route origin and destination
(Row 1) and Route specification on a month-by-
month basis (Rows 63-79), including the one-way
distance of the route, flight duration one way, flight
frequencies to and from the destination in times
per week, and average seat occupancy percentage
en route. This information is then aggregated as
hours-in-flight spent per specific month, passenger-
miles per month and the number of passengers
transported per month (Rows 68-78). Effective fares
based on the regulated fare and the percentage of
transit passengers en route are estimated on Rows
174-181, forming the basis of Revenue projections in
Rows 83-89. Other segment-specific income in the
form of subsidies is estimated on the basis of Route
specification in Rows 111-115.

Segment-specific spreadsheets focus on the
estimation of segment-related revenues and
operational variable costs. Rows 24—-62 provide the
estimates, for the aircraft in question, of unit variable
costs called “flight-hour costs” because the driver
of most variable costs in the aviation industry is an
operational flight-hour. These flight-hour costs include
the variable component of pilots’ salaries along with
the national insurance and pension contributions on
top of them (Lines 25-31), Fuel and oil costs per hour
(Lines 32-42) and the cost of materials associated with
Form 100 Maintenance on a per-hour basis.'* The unit
flight-hour costs are converted from Roubles/hour to
their full periodic value (i.e. expressed in Roubles/
month) in Rows 119-140 of the segment-specific
spreadsheets by multiplying the unit costs by the
hours in operation on the route segment per period
(estimated in Row 68). Apart from the variable costs

4 Since given the intensity of the aircraft use, Form 100 (hrs)
maintenance is expected to be performed each month and so
can be reckoned as a component of unit flight-hour costs for a
financial model developed at a monthly frequency.
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driven by the aircraft flight-hours, each segment also
contains variable costs principally charged on a per-
landing basis. We consider a plethora of navigation
and airport charges under this rubric in Rows 142-
164 of the segment-specific spreadsheets. The unit
values for most of such charges are determined by
government regulations and also depend on various
aircraft parameters such as the gross landing weight,
passenger carrying capacity, etc. Some segment-specific
airports dispense with the use of certain charges, while
others levy the whole statutorily-allowed menagerie
of them. In the context of the case study, the route
map of the airline in question is designed such that
the aircraft usually flies onward after making a landing
instead of returning to its airport of origin. Thus, the
navigation and airport charges relate to the airport of
origin on each segment-specific spreadsheet, because
the destination airport of the first segment becomes
the airport of origin in the next segment — and an
effort should be made not to double-count the airport
charges.

In hierarchical structural models, all segment-
specific spreadsheets are designed to have an identical
structure and are identified by marking them as Mx(y),
where x — is the route number for the aircraft y. As
seen, such segment-specific spreadsheets are grouped
according to an aircraft assigned to them (Cell G4 on
each route-specific spreadsheet), with the groupings
being bounded by blank tabs (counterfoil spreadsheets
marked as I12, [13) for aggregation purposes at the
central level of the model. Such groupings are required
to aggregate the statistics on the planned intensity of
use of each specific fleet member (aircraft) over time
(in terms of flight-hours), since, as explained below,
the timing of many periodic aircraft servicing and
maintenance protocols depends on the flight-hours
that each aircraft clocks up in operation.

Model Aggregation at the Central Level
The crucial tab of the model is the “Centre” tab
(despite its arrangement as the second in order, after
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the specification of periodic aircraft maintenance
protocols on the first “service” tab). This is where
all the upper-level analysis is conducted in the
model, including the integration of projected airline
performance on the routes into the 3 financial
statements of the model (the balance sheet, P&L
statement and Cash flow statement), and the
financial ratio analysis (Rows 574-585 of the “Centre”
tab). In rows highlighted with the blue marker, the
“Centre” tab aggregates revenues and variable
costs obtained from the grouped segment-specific
spreadsheets of the model, using, for example, the
concise SUM function with the following syntax =
SUM(II2: I13! F72), meaning that the cell containing
this formula will aggregate (produce a whole sum
of) the values recorded in cells F72 on the multiple
segment-specific spreadsheets placed between
the bounding counterfoils I12: I13, that is, all the
segment-specific spreadsheets assigned to Aircraft
No. 2, no matter how many route segments this
aircraft performs. In Rows 175-183, the “Centre” tab
presents the fixed costs of the airline, including the
fixed payroll costs developed in the Payroll schedule
(Rows 65-88).

The “Centre” tab follows the generally accepted
structure of nominal financial models [21, 22]. It
includes a dashboard of key operating assumptions
applicable to the airline in general (Rows 24-34), a
Macroeconomic schedule (Rows 8-23), Investment
plan (Rows 36-63), Investment/Depreciation schedules
(Rows 185-403), VAT schedule (Rows 411-421),
P &L statements with the FCFF and FCFE cash flow
conversions via the indirect method (Rows 434-500),
and the subsequent Integration Part with the balance
sheet and CFS.

DISCUSSION
Below we discuss key individual components of the
proposed structural-hierarchical financial model,
highlighting the novelty of the approach, where it
exists, and distinguishing features of the components
in the regional airline context.

Model Revenue and Flight Subsidies
Due to the hierarchical structure of the model,
Revenue in the model is aggregated at the central
level (see Rows 90-99 at the “Centre” tab of the
model) but is projected at the route-specific level
based on the effective fares having regard to the
share of transit passengers over the route entitled
to combined-route discounts and the regulated fare
ceilings imposed by the subsidising authority. The
exact formula used is driven by the expected monthly
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number of passengers transported over the route,
which depends on the scheduled frequency of flights,
average seat occupancy, no-fly weather allowances
and some other macroeconomic (e.g. projected
inflation rate), seasonal and aircraft-specific factors
(see Rows 86-91 on route-specific tabs of the model).
The model accounts for the disbursement of
regional flight subsidies based on every non-stop
segment of flight operations of a certain distance
performed by the carrier’s aircraft. The exact details
of subsidies are calibrated based on the legislative
provisions under Regulation 124215 (see “FAP 1242”
tab of the model) and are recorded as “Other operating
income” in the P &L statements of the model with
a one-period monthly lag due to the time involved
between the submission of flight subsidy reports to
the Aviation Authority at the close of each month and
the actual disbursement/accrual of the flight subsidies
(see Rows 115-116 on route-specific tabs and Rows
99,445 on the “Centre” tab). In financial accounting
terms for the jurisdiction in question, operating flight
subsidies represent a non-revenue income recognized
on a cash basis (that is, upon actual receipt, not when
the report is submitted to the Aviation Authority).
Subsidies, not being revenue, are not subject to any
Value-added tax (VAT). The Aviation Authority grants
subsidies to the airline on the condition that the airline
applies regulated fares to its ticketing operations, that
is, commits that it won’t sell tickets for any subsidized
flight segment at a price above the maximum fare
indicated in the Regulation 1242 document (see “FAP
1242~ tab of the model for specification of regulated
fares depending on the one-way distance of the flight
segments). The airline, though, can set fares for its
flight segments at a discount to the regulated fare —
which it will do, for example, for transit passengers
flying with stopovers to destinations at more than one

15 In Russia, the provision of subsidy to airlines operating
regional routes is regulated on the basis of the Resolution of
the Government of Russia of 25.12.2022 No. 1242 (as amended on
14.10.2023) “On the provision of subsidies from the state budget
to air transport companies for the implementation of regional
air transportation of passengers on the territory of Russia and
the formation of a regional route network”. URL: https:/www.
consultant.ru/cons/cgi/online.cgi?req=doc &base=LAW &n=460
181#sGEr2cU 6HD 7i3GQO1. The payments for each flight leg/
segment being performed by the airline (the exact maximum
lump sum disbursed per each flight leg depends on the seating
capacity of the aircraft and the distance of the flight segment)
are committed according to the approved annual plan with the
post-payment scheme (with a lag of 1 month following the
submission of certified flight reports to the Aviation Authority
at a monthly frequency). In exchange, the government sets
unconditional upper thresholds (aka “regulated fares”) on the
maximum fares that the airline can charge a passenger for the
segment (reviewed regularly for inflation).
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remove away from their original destination (and hence
having to pay fares — but now with some equitable
discount — for every flight segment of the way).

The model allows for the VAT accounting features
on flight fare revenues in respect of their offsets by
the input VAT on various costs. Structurally, this is
implemented in the designated VAT schedule (Rows
411-421 on the “Centre” tab) which accumulates and
offsets input vs. output VAT amounts generated across
route-specific tabs of the model and transfers them to
the Cashflow statements of the model (Rows 543-567
of the “Centre” tab of the model). However, in the
jurisdiction in question, aviation fares are currently
exempt from VAT taxation, so the entire amount of
input VAT is accumulated on the balance sheet of the
model for potential future offsets elsewhere in the
Carrier’s business (Row 519 of the “Centre” tab).

Variable Costs

In the model, some of the variable costs of aircraft
operations (fuel, oil, variable per-hour components of
1%t and 2" pilot salaries, as well as some maintenance
and check-up costs'®) are aggregated into the unit
flight-hour costs (Rows 25-54, and 60-61 on route-
specific tabs), which are multiplied by the hours-
in-flight to generate month-by-month estimates
of variable costs on each route-specific tab of the
model (Rows 119-140 of route-specific tabs). Flight-
hour driven variable costs are then complemented by
additional other variable costs driven by the number
of landings/takes-offs or flight-segments undertaken,
such as statutorily-set traffic control and navigation
charges (Rows 141-145 on route-specific tabs),
airport and service charges (Rows 146—-164), as well
as the variable Amadeus booking fees (Rows 165-
170).

Finally, route-specific revenues and subsidies minus
all the route-specific variable costs constitute the
gross profit estimates for each route recorded at the
lower hierarchy level of the model (see Row 172 on
route-specific sheets).

Central level aggregation of variable costs estimated
at the route-specific level of the model is recorded in
Rows 153-172 of the “Centre” tab. Additional variable
costs developed at the central level of the model and
pertaining to the servicing of each individual aircraft
involved in the performance of flights are estimated
in Rows 102-152 of the “Centre” tab relying on the
automated time flags for each less frequent service

16 Costs for all the maintenance protocols for the type of the
aircraft used are stated in the model on the opening “services”
tab. (see also Table 2).
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protocol to be administered for each aircraft, as
explained immediately below.!”

Aircraft Maintenance Features and Depreciation
The structure of the model is flexible in terms of
the number of aircraft in service with the airline
and currently provides structural undergirding for
the fleet of 4 TVS-2DTS, 12-seater single-engine
turboprops'® (of which the initiator of the project
is already in full ownership). Originally intended
for charter operations, these aircraft will form an
equity contribution to the opening balance sheet
of the regional airline project, but won’t require
any material investment outlays in cash for re-
commissioning. Each of the turboprops is going to be
operated by the 1% and 2" pilots, and maintained by
2 engineers and 6 technicians. As already noticed, the
pilots’ salaries have a fixed and variable component
(per flight hours put in), whilst engineers and
technicians work on a fixed salary.

As usual in civil aviation in the jurisdiction in
question, the aircraft components are accounted for
on the balance sheet and depreciated separately in a
straight-line depreciation pattern with zero residual
value: the airframe is assumed to have a useful life of
12 years (see related depreciation schedules on Rows
185-293 on the “Centre” tab), whilst the engine and
the propeller are assumed to have useful lives of 10
years (and so can be lumped together and depreciated
jointly for accounting purposes — see Rows 297-383
on the “Centre” tab of the model). The airframes and
engines are subject to the following maintenance
and overhaul protocols, mandatory once the aircraft
reaches the stipulated increments in the cumulative
hours-in-operation (see Table 2 and the “Services” tab
of the model).

Since we don’t know in which month (period) each
aircraft in the model will reach the hours in operation
warranting appropriate maintenance,' the financial
model has to consider the inflation-adjusted estimation

7 Given the monthly frequency of the model and as seen on
its ‘Service’ tab, intra-month aircraft servicing protocols (the
cost of services under “Form B” and “Form 100 hrs”) are a part
of the flight-hour costs, while the less frequent inter-month
maintenances under “Form 200, 400 and 800 hrs” protocols
deserve an individuated inter-temporal placement on the
monthly grid of model for each aircraft involved, which the
model automates.

18 This turbo-prop represents a modern modification of a famous
but antiquated AN-2 biplane equipped with a modern and fuel-
efficient turboprop engine.

19 Depending on the intensity of their utilization by the airline,
different aircraft will obviously clock up the servicing thresholds
in different model periods.
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Table 2

Maintenance and Overhaul Protocols for the TBC Airframes and Engines
(with Costs Stated at Year 2023 Prices)

Form B (Engine
Frame) Every week Intra-monthly: a part | O
: of the flight-hour
Form 100 (Engine | £y 100 flight hours | COsts 40000 Not relevant in terms of
and frame) . .
variable costs since the
Form 200 (Engine Every 200 flight hours 40000 englnee.rs and Fechmaans .
and Frame) performing maintenance will
. be compensated on the basis
Form 400 (Engine .
and Frame) Every 400 flight hours 40000 of a fixed salary
) Inter-monthly:
Form 800 (Engine | ¢ o 800 flight hours | timed maintenance | 40000
and Frame) projected by a
Engine Inspection system of automated
3500 Every 3500 hrs binary flags in the 271000
: model
Alrframe Overhaul | . 2000 hours 6500000
2000
Engine Overhaul
7000 After 7000 hours 11603000

Source: Technical specifications and service manuals for subject aircraft.

and timing of the inter-monthly maintenance costs.
The best way to do this is with the use of flags (1/0
binaries).

The maintenance timing flags are grafted onto the
Investment/Depreciation schedules of the model (for
example, in Airframe No. 2 Investment/Depreciation
schedule on Rows 215-219 we find that flags are used
to account for the activation of periodic maintenance
costs (under Forms 200-800 and for Airframe Overhaul
2000) once the respective cumulative flight hours are
reached.

This process is instrumented as follows:
again, using the example of the Airframe No. 2
Investment/Depreciation schedule (on Rows 211-234),
note that Row 214 aggregates cumulative flight hours
for Aircraft No. 2 across the assigned route-specific
spreadsheets using the SUM-across-spreadsheets
protocol [e.g. = SUM(TI2: I13’! F69) command in Excel].
On Rows 215-219, we have a system of trigger flags (i.e.
1/0 binaries) for the respective maintenance protocols
that are devised using the QUOTIENT divisor in Excel. It
is a very helpful command in the context. For example,
if we divide 7 by 2 writing in Excel “= 7/2”, we will get
3,5. But recording the division process instead as “=
QUOTIENT(7;2)” we will get only 3, i.e. the integer
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component of the real number that results from the
division of 7 by 2. This property of the Excel QUOTIENT
function is helpful in developing the maintenance
trigger “flags” for the model:

= IF (QUOTIENT (G214;200) — QUOTIENT (F214;
200) >=1; 1;”no”).

If you apply the above Form 200 maintenance
trigger flag expression to Row 214, i.e. the Row that
records the progressive cumulative flight hours for
Aircraft No. 2 over time, two possible IF function
scenarios result. Under Scenario One in period G
Aircraft No. 2 clocked 365 flight hours in use while in
the preceding month (period F) it cumulatively clocked
290 flight hours in use. The 200-base quotient of 365
hours in Period G is 1 (i.e. the aircraft should have
undergone one Form 200 maintenance in some prior
period); the 200-base quotient for the prior period
F (290 hours) is also 1. Obviously, the difference in
cumulative flight hour quotients between these two
adjacent periods [1-1] is zero, and the above IF formula
will return “no” as the Form 200 service trigger flag for
period G (with 365 cumulative flight hours) to which
the formula applies. For an alternate Scenario Two,
suppose that in the next period H the aircraft clocks
410 in cumulative flight hours and the formula above is
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re-applied to period H. The period H Quotient (for 410
hours) will now register “2” (the integer for 410/200),
with the quotient difference vs. the prior period G
now standing at [2—1] = 1. Since it is TRUE that 1 >=1,
the IF function will produce “1” (i.e. the “yes” flag to
Maintenance Form 200). Hence, Aircraft No. 2 should
be grounded for a few days of maintenance in Period
H. The formula, thus, automates/endogenizes the
temporal placement of servicing event flags in the
model. What remains is to consistently multiply the
product of the trigger flag formula (1 or “no” [with “no
equalling 0]) by the expected Form 200 maintenance
cost for the period (adjusted for inflation) to place
the forecast maintenance cost figure in the correct
model interval (see Row 110 for the total costs of
Maintenance 200 protocol thus estimated for all the
aircraft in the model). The same procedure applies
to other maintenance Forms and Overhauls (both in
the Airframe and Engine Investment schedules). This
is, we believe, one notable feature of the model not
considered in published research on regional airline
financial modelling.

Since the model is developed in nominal terms and
at monthly frequencies over the forecast period of 7
years, it covers at least one full overhaul cycle for both
the engine and the airframe.? This justifies yet another
refinement —overhaul cost provisioning — included in
the model with the impact on the taxation of profits
generated by the airline.

»

Profit and cash management framework: Provisioning
for engine and airframe overhauls, Tax loss carryfor-
wards, and interest receivable on idle cash balances

Small-time airlines with scant fleets are especially
sensitive to financial impacts arising from big one-time
costs associated with overhauls to Airframes and Engines.
The “Centre” tab of the model includes a provisioning
schedule to accumulate internal financial resources for
the Overhauls 2000 of the Airframes and Overhauls 7000
of the Engines (Rows 404-408). Provisions are usually
formed in order to mollify the impact of large-cost
events on the P&L bottom line. It makes sense, whenever
possible, to make a series of constant provisioning
charges against P&L. Whenever a provisioning charge
is made, it depresses operating profit (EBIT) somewhat
for the period in question, but helps accumulate a stock
of provisions sufficiently large to eventually reduce the

20 Aircraft and aircraft engines can have their assigned useful
lives extended and continue in operation after undergoing major
overhauls, at least once over their lifetime. In our example, the
airframes have to be overhauled every 2000 in-flight hours
and the engines have to be overhauled after every 7000 hours
spent in flight.
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negative effect of large, one-time, overhaul costs on the
P&L figures. Indeed, when a provision is made through
the incurrence of regular provisioning charges,?! the costs
of the overhaul event, once it happens, won’t be charged
against P&L to dramatically depress EBIT profit in the
period to which the overhaul relates, but instead will be
absorbed by the write-down of the accumulated provision
(on Row 407) matched to the investment cash outflows
(On Row 557). The stock of accumulated provisions
is a balance sheet item (close in economic nature to
Equity due to its being predictably carried long-term as
a funding source). Thus, we have to record the closing
balance of the Provisioning schedule (Row 408) as a
balance sheet item to follow right after Equity on Row
526. This begs the question of how to estimate the regular
provisioning charges to keep the provisioning schedule
purposely tailored to the needs of fully absorbing the
expected overhaul costs.

The regular provisioning charges (of equal value
within each provisioning cycle) are also estimated
in the individual Investment/Depreciation schedules
for the Airframes and the Engines using flags (such as
those in Row 194 for the Airframe No. 1 overhaul) and
a special formula (such as one in Row 196), based on
those flags, to count the number of periods elapsing
over time between any two consecutive overhauls.
Due to inflationary pressures, the nominal costs of
the overhauls increase with the passage of time and
the next provisioning cycle after an overhaul should
be able to account for this expected cost escalation. To
automate these adjustments, the use of Excel formulas
LARGE and SMALL, which can return the 1%, 2, 3% etc.
largest, or, respectively, smallest number in a given
line/array, comes in very handy, e.g. in Cell C 196 and
Row 197 of the Airframe No. 1 Investment schedule (the
same applies to other individual Investment schedules
for Airframes and Engines).

Finally, given the monthly frequency of our model,
the structure of the TLC (Tax Loss Carryforwards)
schedule (Rows 452-464) should be noted. In many
jurisdictions, including the case study one, initial
operating losses generated in the first year from
airline operations can be carried forward to offset
future profit tax liabilities (up to a certain percentage)
whenever the profit arises in subsequent years of airline
operations. This is modelled by an accumulative-
type schedule, not much unlike the VAT one, which
accumulates and depletes TLCs in offsets against the

2 Provisioning charges, like depreciation charges, are non-cash
items within P&L, so an indirect method derivation for FCFF
and FCFEs must be adjusted for such non-cash items (Lines
481 and 496).
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Monthly variability in P&L statement items and Free cash flow,
nominal values in Rub's.
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Fig. 2. Monthly Values and Variabilities in Key Operating Parameters for the Regional Airline Project —
Sales, Subsidies, EBIT, Free Cash Flow (FCFF) and Accumulated Cash Balances Treatment of Project

Funding Gaps and Non-Cash Contributions of Equity

McecmoyHuk: Authors’ financial model.

current profit tax liabilities. The depletion of TLCs
happens whenever two conditions are simultaneously
met: the profit is generated in the accounting period
and the balance of TLCs at the start of the accounting
period is available to reduce the taxable basis of profit
downwards by the permissible offset percentage (50%
in the jurisdiction in question). The programming of
such schedules is well-described in the literature.?? The
actual contribution of taxes on profit to the budget by
adjustable monthly advances with final reconciliations
happening at the year’s end, however, complicates the
design of the schedule, requiring the use of profit tax
accruals (Rows 471-474).%

Cash balances are managed in the model by the
placement of excess cash above a certain designated
operating needs threshold (Row 511) on deposit at an
assumed depositary interest rate, thereby generating
interest received as “other income” P&L item for the

22 E.g. see Financial modelling Academy (2024). Coding — Loss
carryforwards. URL: https://www.financialmodelingacademy.
com/loss-carryforward (accessed on 15.11.2024).

% Under the tax administration scheme, Tax loss carry-forwards,
if any, can only be made use of at each year’s end. Additionally,
the monthly tax advances have to be transferred to the budget
within a month, so we had to incorporate a one-period lag into
the model between the accrual of the monthly profit tax liabilities
and their actual settlement. This gives rise to on-balance-sheet
tax liabilities associated with the lag (Row 530, in the balance
sheet).
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airline (Row 447). This is modelled in the Cash deposit
schedule on Rows 511-514 of the “Centre” tab and
results in the extra cash income for the airline, starting
from the date when excess cash balances come into
evidence.

RESULTS
Below we provide the results for a model
configuration based on flying 3 turboprop
aircraft over 27 routes connecting — with
summer and winter schedule specifications —
towns, settlements and resorts located in three
adjacent regions of Russia (see Fig. 2). The route
map configuration, as seen in the final version
of the model has been optimized based on three
alternative long-term route-map configurations
proposed by the Marketing team for the airline
project. The optimization (maximization)
criterion was the Return on the invested capital
(ROIC averaged over the forecast span of the
model), given obvious problems with the usage
of the NPV/IRR family of criteria whenever the
sunk costs of non-cash equity contributions are
involved (as discussed below). The hierarchical
structure of the model with easily adjustable and
removable route-specific spreadsheets makes the
route-optimization process a user-friendly effort,
requiring a minimum investment of time (1-2
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Table 3

Summary Financial Ratios and Parameters Estimated by the Regional Airline Model

Financial indicator

Value (average for annual values over the
duration of the entire forecast period)

Accrual based metrics:

ROS 10.8%
ROE, % per annum 2.8%
Average Invested Capital (average over the forecast period), RUB. ths'd. 334455
ROIC 3.5%
ROA (including cash into the assets) 2.5%
Return on PP&E items, % p.a. 6.9%

FCFF metrics:

Value (over the full duration of the
model’s forecast period)

NPV based on FCFF (at 15% per annum discount rate), RUB ths'd

108872

IRR (including initial sunk investments in aircraft), % p.a.

4.6%

Source: Financial model results.

days) and dispensing with the need to use any
other route-optimization software packages, such
as SABRE or AIMS, the implementation costs for
which are sometimes beyond the affordable for
small regional airline budgets.

Figure 2 projects that, with operating subsidies in
place (the average size of which in terms of monthly
accounting periods, by estimate, exceeds revenues by
2,26 times), the airline generates positive monthly
EBITs resulting in a gradual build-up of cash balances
over the projection period of the model.

As seen in Fig. 2, we are intentionally leaving

“cash holes” at an initial opening in the balance

sheet of the model (Line 524 of the “Centre” tab).
The maximum cash deficit — RUB 9 mIn — is
observed in the first months of operations before
subsidies start being received: the airline will have
to demonstrate to the Aviation Authority that it
has that much available funding at its disposal
before the Aviation Authority gives clearance to
the business plan based on the financial model —
thus indicating the parameters of the necessary
additional equity/debt contribution in the form of
cash to follow at the date of actual incorporation of
the project. One way to have sufficient disposable
funds at the incorporation date is to provide for
the borrowing of funds — in this instance, the loan
schedule of the model (Rows 425-431) won’t be left
blank and FCFF and FCFE cashflows for the project
(Rows 569-572) will differ.
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As it is, the project is analysed without an allowance
for any debt leverage.? Still, the Weighted average
cost of capital (WACC) rate of the initiating party
has to be applied in order to estimate its Net cash
flow Present value (NPV (FCFF)) appropriately. In
Table 3, we provide a single schematic estimate of
the NPV (FCFF) for the airline project (Row 487), but
bifurcate Internal rate of return (IRR) estimates to
have them expressed “with” (Cell D 490) and “without”
(Cell D 488) the “sunk costs” in the form of non-cash
contribution of aircraft to project’s equity?: without an
explicit consideration of the aircraft’s contribution as
the project’s investment cost, actual cash investments
into the project look small, misleading us to anticipate
a high IRR for the project. In such situations, the final
analysis should also be guided by annual accrual-based
financial ratios — such as ROIC, Return on equity (ROE),
Return on Total Assets (ROA), or the return on fixed
assets — in this case (Rows 580-584 of the “Centre”

24 Note that the impact of any initially required debt on the
performance ratios of the model (such as those reported in
Table 3) is bound to be small, firstly, because the amount of cash
deficits at launch in proportion to the total balance sheet assets —
standing at a ratio of just 3% — is not material, and, secondly,
because of the interest rate subsidies that can be additionally
applied for by the airline following its actual incorporation.

%5 Since the aircraft are always capable of being used in
alternative projects (e.g. through leasing), economic capital
encapsulated in them can never be considered a bona fide “sunk
cost” and disregarded for the analysis of project returns (see
Damodaran [19]).
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tab, see also Table 3). Reviewing them and placing
special emphasis on ROIC [Return on Invested Capital],
we can say that the extent of operating subsidies for
regional airlines in the jurisdiction in question is
tailored to make what at first sight appear to be loss-
making civil aviation projects, just about rewarding
for their initiators in terms of ROIC and IRR metrics.
However, given the latest inflationary spurts in the
economy, it can be opined on the basis of the case
study results that the rate of regional airline subsidies
should be increased in real terms, and not just pari
passu with inflation, for such subsidies to play an
explicitly stimulating, rather than a mere band-aid role.

CONCLUSIONS
In furtherance of our prior research [13], the
paper has reported a case study of a novel use for
structured-hierarchical financial models that are
directly designed for optimizing the flight segments
of regional airlines on a long-term basis. Apart
from its capacity to provide long-term optimization
for route maps and regional airline operating
schedules, as well as estimate the working capital
needs at different stages of regional operations
from launching them, the practical relevance of
the model is that it enables regional airlines to
estimate the necessary fares to achieve the minimum
required return on equity and the invested capital,
given a prevailing level of operating subsidies for
regional airlines. Similarly, given the imposition
of regulated fares, it is capable of analyzing the
minimum level of subsidies required by the regional
airlines, allowing also for seasonal and combined-

segment discounts. Recording and aggregating
long-term passenger travel projections over each
incorporated route/flight segment, the model also
provides a platform for evaluating budgetary and
public effects from regional airline projects in terms
of travel-time savings, regional economic multiplier
effects associated with enhanced tourism, etc. This
way, the model can also suggest, or justify, optimal
flexible budgetary patterns for allocating operating
flight subsidies, including with the incorporation of
seasonal fluctuations.

In terms of limitations and avenues for future
research, the model at present is mostly limited
by the consideration of commercial and taxation
effects from regional airline activities, but has all the
relevant drivers, and therefore much potential, to be
developed further in the direction of analysis of public
externalities, providing comprehensive monetized
public value measurements for regional airline projects.

The paper has substantively contributed to the
literature on the financial modelling of regional airline
businesses by innovating the system of automated flags
to endogenize the impact of variable flight intensities
on otherwise static investment, depreciation, and
maintenance cost schedules of airline-related financial
models, as well as making the analysis of regional
airline financial models amenable in the framework
of structural — hierarchical financial models. Thus, we
consider that our contribution is helpful to the extent
it reveals how the full potential of integrated financial
models can be utilized for solving actual routing and
optimization problems confronted by regional airlines,
including at the early conceptual and planning stages.
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ABSTRACT

The purpose of this article is to examine how dividend policy and the COVID-19 pandemic impact stock price volatility in
the Vietnamese stock market. Panel data regression method was performed on a data set of 402 companies in 9 industries
in the period from 2010-2021. The results show that the COVID-19 pandemic in 2020 has played a significant role not
only in increasing stock price volatility, but dividend policy as well. The pandemic in 2021 has had an impact on reducing
stock price volatility. Moreover, stock price volatility is also affected by the factors related to company characteristics such
as the ratio of long-term debt to assets and company size. At the industry level, financial services and pharmaceuticals,
and healthcare are the industries with the highest and lowest stock price volatility among the 9 research industries,
respectively. Based on the research results, the article offers some implications for interested parties and participating
in the Vietnamese stock market.
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OPUTUHAJNIbHAS CTATbA

BnusHue guBuaeHAHOM NONMUTUKU U NAHAEMUU
COVID-19 Ha BONaTUNBbHOCTDb LieH Ha aKL UM
N.K.M. NxyoHr

MpoMbIWNeHHbIA YHUBEpCUTET XOWMMMHA, XOWMMKH, BbeTHam

AHHOTALMUA

Llenb 31Ol CTaTbm — onpenenuTb BAWUSHUE OUBUAEHAHOM Nonutuku u naHgemun COVID-19 Ha BOnaTMNbHOCTL LEH Ha
aKUMM Ha GOHAO0BOM pbiHKe BbeTHaMa. ABTOp Mcnosib3oBana MeToA, NaHebHOM perpeccum Ansa aHanmsa aaHHbix 402 kom-
naHuin u3 9 otpacnew 3a nepmog 2010-2021 rr. Uccneposanme nokasano, yto naHaemms COVID-19 B 2020 r. nosbicuna
BOJIATUMBHOCTb LEH Ha aKuuu, B TO BpeMsi Kak B 2021 r. auBnAEHAHAs NMOAWUTMKA M NAHLEMUS MOBAUSAN HA CHUXEHME
BoNaTUAbHOCTU. KpoMe Toro, BONATUABHOCTb LiEH Ha aKLMKM 3aBUCUT OT TakMX (DaKTOPOB, Kak COOTHOLLEHWE AONTOCPOYHOM
3a[0/HKEHHOCTU K akTMBaM M pa3mep KoMnaHuu. Ha oTpacneBoM ypoBHe GMHaAHCOBbIE YCyrv, hapMaLeBTUKa U 34paBo-
OXpaHeHWe LeMOHCTPUPYIOT CaMyto BbICOKYIO M CaMyt HU3KYH BONATU/IBHOCTb LLeH Ha aKLMK COOTBETCTBEHHO. Ha ocHoBe
MOJlyYeHHbIX pe3yNbTaToB aBTOp MpeajaraeT peKkoOMeHAaLMK AN 3aMHTepeCcoBaHHbIX CTOPOH M YYaCTHUKOB (OHLOBOIO
pblHKa BbeTHaMa.

Kntoyeesie cnosa: COVID-19; nuBuaeHOHas NoAUTUKA; BONATUABHOCTb LLEH HA aKLMMK; NPOMbILIEHHOCTb; BbeTHaM

Ana yumuposanus: Phuong L.C.M. The impact of dividend policy and the COVID-19 pandemic on stock price volatility.
QuHaHcobl: meopus u npakmuka. 2025;29(4):225-235.D0I: 10.26794/2587-5671-2025-29-4-225-235

INTRODUCTION
One of the risks that investors face when holding
stocks is stock price volatility [1]. Stock price
volatility drives uncertainty about future corporate
profit growth [2]. Baskin [3] argues that dividend
policy is one of the causes of stock price volatility
in the stock market. Experimental results in some
countries show that there are scientists that support
[4] or do not support [5] this view. This fact shows the

© Phuong L.C.M., 2025
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diversity of results on the impact of policies on stock
price movements in different countries.

Recently, the COVID-19 pandemic initially has
caused a global health crisis, but the persistence of the
pandemic has increased the systemic and total risks of
financial markets [6]. The pandemic has caused volatility
in stock prices in many countries around the world [7].

Vietnam is considered to be one of the 10 countries
with the best COVID-19 pandemic management
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strategy in the world [8]. It is an economic model for
emerging economies post-pandemic [9] and is on the
way to becoming the best-positioned country to attract
investment capital after the pandemic [8]. Therefore, a
deeper understanding of Vietnam’s economy, financial
market, and stock market is essential for investors
interested in this country.

Emerging stock markets are often highly volatile and
their efficiency is lower than developed stock markets
[10]. This observation is true for Vietnam [11, 12], a
frontier market with the goal of becoming an emerging
stock market in the near future. Thus, the potential to
mitigate risks, identifying important factors that cause
stock market volatility is essential.

In fact, there have been studies on the impact of
the COVID-19 pandemic or dividend policy on the
stock market [11-14]. However, there is still a lack
of comprehensive research on the impact of both of
these factors on the Vietnamese stock market. This fact
motivated the author to conduct a research on how the
Vietnamese stock market is affected by dividend policy
in the context of the COVID-19 pandemic.

The results of the study have confirmed that stock
price volatility in the Vietnamese stock market in
the period 2010-2021 is affected by dividend policy.
Moreover, the COVID-19 pandemic occurring in
2020-2021 also affected stock price volatility in
this market. Unlike other stock markets, the study’s
findings show that the COVID-19 pandemic increased
stock price volatility in 2020 but it decreased stock
volatility in 2021 even when the model used variables
control (operating efficiency, ratio of long-term
debt to total assets, asset growth and enterprise
scale). The research results are empirical evidence
that Miller and Modigliani’s [15] dividend policy is
not yet strong, but it supports the signaling theory.
It also provides profound insights for individuals
and organizations interested in the Vietnam stock
market.

LITERATURE REVIEW
AND EXPERIMENTAL STUDIES
The efficient market hypothesis (EMH) (theory)
states that the price of a stock fully reflects
information, including its dividend policy. Therefore,
stock prices that deviate from their intrinsic value
and generate arbitrage profits are a manifestation
of market inefficiencies. In underdeveloped stock
markets, market efficiency is not guaranteed [10,
16]. Therefore, information about a company’s
dividend policy, especially when the company pays
dividends, can create an investment effect on the
stock to capture arbitrage profits. This buying and
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selling activity of investors causes higher stock price
volatility during this time period.

The certainty theory of utility was first put forward
by Lintner in 1956, who argued that “having one bird
is more valuable than seeing two in the bush” [17]. The
utility theory explains that investors prefer to receive
dividends in the short term rather than waiting for
capital gains over a longer period of time. In other
words, the certainty of receiving dividends (one bird
in hand) is more valuable than waiting for uncertain
future capital gains (two birds in the bush) [18]. The
theory of utility suggests that the dividend payout
ratio and firm value are proportional [19].

There are two opposing views on the relationship of
interests between managers and shareholders. Miller
and Modigliani’s [15] assumption states that there is no
conflict of interest between managers and shareholders
because managers are perfect representatives of
shareholders. In contrast, the agency cost perspective
posits that managers often favor managers without
being objective when comparing their interests and
those of shareholders.

Therefore, the conflict of interests between these
two groups is expressed by agency costs [20] and
is reflected by dividend policy and stock price [21].
Business cycles and agency costs influence the volatility
of stock returns [21].

Signaling hypothesis explains the compensation
of asymmetric information between managers and
shareholders through dividend policy announcements
[22]. This implies that dividends are positively
correlated with the level of information that investors
receive [22]. To get money to invest in a promising
new project, a company may have to cut its dividend.
However, the company was punished by the market for
doing this because investors believed the dividend cut
was bad news [23]. The news of increasing dividends
is considered good news because it presents a more
positive outlook than the company. On the contrary,
the news of dividend reduction is a signal that the
business is facing difficulties, so it is considered as
negative news. As a result, managers are often very
reluctant to cut dividends even when they should [17].

Experimental Studies
Researching on the US stock market during the
period 1967-1986, Baskin [3] showed that dividend
yield and stock price volatility have an inverse
relationship. In the work [3] the author also used
dividend payout ratio, but this variable suffered from
high multicollinearity, so it was then removed from
the research model. Dividend yield plays a vital role
in stock price volatility even when the model uses
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controls for size, earnings volatility, and debt ratio.
Using five industry dummy variables found that
utilities/oil had lower stock price volatility, while
mining/oil, wholesale/retail, financial, and services,
stock prices are more volatile than the industrial
sector [3].

When studying 173 companies which were classified
into 5 different industries during the period 1972-1985,
after controlling for size, leverage, earnings volatility
and growth Allen and Rachim [24] showed that the
dividend payout ratio impacted on stock price volatility
in the Australian stock market. The dividend yield
variable is also used in the research model of [24]
but does not affect stock price volatility. In addition,
important factors affecting stock price volatility in
the Australian stock market during this period include
size, leverage and earnings volatility. In the work [24]
the author argue that the majority of larger firms
carry more types of debt, which explains the positive
relationship between stock price volatility and size.
The results of [24] support the suggestion of [3] that
dividend policy can affect stock price volatility.

When studying the impact of dividend policy on
stock prices in the period 2003-2012, Zainudin et al.
[25] emphasized that this policy plays an important
role in explaining stock price volatility of industry.
In addition, the stock price volatility of this industry
over 10 years is also affected by income fluctuations.

Zainudin et al. [25] separate the data into three
subsamples to assess the impact of the 2007-2008
global financial crisis. The results have demonstrated
that dividend yield does not significantly impact stock
price volatility in any subsample, the impact of dividend
payout ratio and earnings volatility on stock price
volatility in the three previous periods, during and
after the crisis are similar to the full 10-year sample.
In the work [25] researchers argue that it is possible to
rely on dividend policy to predict stock price volatility
of industrial product manufacturing companies in
Malaysia, especially in the post-crisis period.

Using a 10-year data set on the UK stock market,
Hussainey et al. [26] show that dividend policy
significantly impacts stock price volatility of non-
financial firms. Higher dividend yield, lower dividend
payout ratio cause higher stock price volatility and
vice versa. Additionally, companies in the 1998-2007
period characterized by higher market capitalization,
lower debt ratios, and lower earnings volatility had
lower stock price volatility. However, when using
industry dummy variables in the research model,
only the dividend payout ratio and debt ratio still
have an impact on the stock price changes of these
companies.
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Focusing on the stocks of banks in the
Mediterranean region, Camilleri et al. [27] show the
increasing (decreasing) role of variables representing
dividend policy in explaining changes in stock price
changes in different data samples during the period
2001-2006. If we exclude the period of the 2008-2009
financial crisis, the dividend payout ratio plays a more
important role than the dividend yield when explaining
volatility, but the roles of these two explanatory
variables are interchangeable for the entire study
sample.

Researching the Tanzanian stock market from 2009-
2019, Lotto [28] states that the stock prices of industrial
companies are significantly affected by their dividend
policies. Stock volatility is higher when the dividend
payout ratio is lower or the dividend yield is decreasing.
In addition, firms with higher size, higher year-over-
year change in total assets, and lower debt-to-equity
ratio have lower stock price volatility [28]. Although
in the Model specification Lotto [28] the Earnings
per Share (EPS) variable is mentioned, however, the
regression equation and the following sections of this
article do not mention the EPS variable. Therefore,
the impact of earnings per share on the share price
volatility of the industry in this study is unknown.

Research on the Vietnamese stock market in the
period 2008-2015, Phan and Tran [13] show that
dividend yield, size has a significant negative impact
on stock price volatility. No significant impact of
dividend payout ratio factors, income fluctuations, debt
ratio, asset growth, and ownership structure (foreign
ownership and state ownership) on stock price volatility
has not been found. Unlike Lotto [28], Phan and Tran
[13] used a diverse dataset with many industries, a larger
number of companies (480 companies), and adding a
control variable is the impact of income fluctuations on
stock price volatility. However, Phan and Tran [13] have
not shown the advantage of using multiple industries
in the data sample, which is assessing the level of stock
price volatility between industries.

Jahfer and Mulafara [29] studied the impact of the
relationship between stock price volatility and dividend
policy of 56 non-financial companies listed on the
Colombo Stock Exchange of Sri-Lankan from 2009-
2013. Jahfer and Mulafara [29] show that dividend yield
and asset growth positively affect stock price volatility,
the size of the impact is significantly negative, but have
not found the impact of long-term debt ratio on stock
price volatility. Although Jahfer and Mulafara [29] used
data from 20 business sectors, due to data limitations
(only 56 companies were collected), these two authors
cannot compare the impact of factors affecting stock
price volatility between sectors.
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Nazir et al. [30] studied 73 companies (excluding
banks) listed on the Karachi Stock Exchange (Pakistan)
during the period 2003-2008. Using 438 observations
to regress panel data on a fixed effect model (FEM)
showing higher dividend payout ratio, lower dividend
yield, lower firm size and lower earnings volatility,
then lower stock price volatility. Stock price volatility
is negatively affected by two dividend proxy variables,
but this is not explained by [30] explain in the context
of Pakistani stock market.

Similar to [30], Shah and Noreen [31] also studied the
relationship between stock price changes and dividend
policy in the Pakistani stock market but used a data
set for the period 2005-2012. The results of Shah and
Noreen (2016) show that stock price volatility of non-
financial companies is lower when these companies pay
higher dividends, and dividend yields are higher. Besides,
companies with characteristics of greater leverage,
larger company size, lower asset growth, earnings
volatility and EPS have less volatile stock prices.

METHOD

To achieve the research goal of examining the impact
of dividend policy and the COVID-19 pandemic
on stock price volatility, this article refers to the
models of previous studies. The dependent variable
and the two explanatory variables representing
dividend policy are measured similarly in the study
of Baskin [3]. Variables representing the impact of the
COVID-19 pandemic on the Vietnamese stock market
are referenced in the study of Phuong [12]. Control
variables in research models are measured based on
several studies [3, 25, 28].

Based on previous studies related to this topic [3, 12,
25, 28] the article proposes two equations including:

Two research equations are set up as follows:

PV,= B0 + B1DP, + B2DY, + B3LDA, + B4AG, +
+ BSSIZE, + B6C 20&21 + a; (1)

PV, = B0+ B1DP, + B2DY, + B3LDA, + B4AG, +
+ BSSIZE, + B6C 20 + B7C 21 + (2)

where o, = Error term.

Dependent variable
PV = Stock price volatility of the ith firm at year t,

measured by

where H, and L, are the highest and lowest adjusted
prices in year t of the ith stock, respectively.
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Variables evaluating the impact of dividend policy

DP, = The dividend payout ratio is calculated as the
dollar value of dividends per share i in year t divided
by the income per share in year t.

DY, = Dividend Yield of the ith firm at year ¢,
measured as a percentage of dividends relative to the
ith stock price in year t.

Variables assessing the impact of the COVID-19
pandemic.

C%», C*, C%and2l = Three dummy variables assess
the impact of the COVID-19 pandemic in 2020, 2021
and both 2020 and 2021, respectively, on stock price
volatility in Vietnam,
where

o {1, £=2020 ;

0, otherwise

o 1, r=2021 ;
0,otherwise

1, 1=2020and 2021

C20and21 —
0,otherwise

Control variables

SIZE, = Firm size of the ith firm at year t, measured
by the natural logarithm of the market value for the
ith stock at year t.

LDA, = Leverage is measured as the long-term debt
of company i in year t divided by the total assets of this
company in year t.

AG, = Asset growth is measured as the difference
in total assets at the end of the year compared to the
beginning of the year divided by the total assets at the
beginning of the year of this company in year t.

Estimation method and tests: This article applies
regression method on panel data to test the impact
of dividend policy and the COVID-19 pandemic on
stock price volatility in the Vietnam stock market. This
regression method has been used in studies in the US,
UK and Australian stock markets [3, 24, 26].

Tests: First, the pairwise correlation coefficient
between variables must be checked according to the
standards of Farrar and Glauber [32] before entering
the regression equation. Second, tests are performed
on each estimate. Hausman test is used to choose
between FEM and REM [33], F test to choose between
OLS and FEM. For heteroscedasticity: Breusch and
Pagan [34] test is used for REM, modified Wald test
is used for FEM [35, 36]. Wooldridge test [37] was
used to detect autocorrelation of the model. Based
on the results of testing and correcting violations
of the model to determine the most suitable model
for the study.
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Proportion of Industries, Dividend Yield and Dividend Payout Ratio in the Period 2010_2021T0bl€ :
Sector Code N companies N firm- % sample N frmeyears s

years DP=0 DP#0 DYy ppP
Industrials 0 148 1776 36.8% 544 1232 0.13 1.90
Technology 1 15 180 3.7% 76 104 0.09 1.68
Oil and Gas 3 3 36 0.7% 7 29 0.06 2.09
Consumer services 4 35 420 8.7% 112 308 0.08 1.50
rpnhe"’:jrir:;lce“tical and 5 14 168 3.5% 61 107 008 | 234
Consumer goods 6 52 624 12.9% 173 451 0.10 2.05
Materials 7 51 612 12.7% 219 393 0.13 1.96
Utilities 8 25 300 6.2% 28 272 0.08 1.58
Real estate 9 39 468 9.7% 268 200 0.10 2.36
Financial services 10 20 240 5.0% 125 115 0.05 1.66
Total sample 402 4824 100.0% 1613 3211 0.10 1.89

Source: Compiled by the author.

DATA

Companies listed on the Vietnamese stock market
from 2010 to 2021 are collected to put into the
research model. Selected companies must ensure
both audited financial data and continuous
transaction data for 12 years. In order to be able to
compare stock price movements across industries,
the selected companies are categorized by industry.

RESULTS

Through data screening from 2010 to 2021 on the
Vietnamese stock market, 402 companies were
obtained with enough continuous data to calculate
the variables in the proposed research model.
These companies are classified into 10 industries
(Table 1), in which Industrials and Oil and Gas are the
industries with the most (1776) and least (36) number
of firm-years, respectively. There are 5 industries
accounting for less than 8.7%, 4/10 industries
accounting for from 8.7% to 12.9% and 01 industry
accounting for 36.8%.

Because Industrials accounts for the highest
proportion in the research sample, it will be used
as the base to compare with other industries in the
regression results.

During this period, the number of firms paying
dividends predominates over those not paying
dividends. Specifically, there are 3,211 firm-years
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paying dividends, accounting for 66.56% of the entire
sample. Except for two industries, Real Estate and
Financial Services, 8/10 remaining industries have
firm-years that pay higher dividends than firm-years
that do not pay dividends. The average dividend yield
and dividend payout ratio of the entire market during
this period were 0.1 and 1.89, respectively. Of these,
two industries with dividend yields higher than the
market average include Industrials and Materials. Six
industries with dividend payout ratios higher than the
market average include Real estate, Pharmaceutical
and medical, Oil and Gas, Consumer goods, Materials
and Industrials.

Under the impact of the COVID-19 pandemic,
compared to the period 2010-2019, firms that did not
pay dividends compared to firms that paid dividends in
2020 and 2021 increased, shown by the ratio firm-years
that do not pay dividends compared to the number of
firm-years that pay dividends are 0.45 respectively;
0.78 and 0.87 (Table 2). Consumer goods, Financial
services and Real estate are industries with DP in 2020
and 2021 higher than the market average in the period
2010-2019, 2020 and 2021. In contrast, DY and DP of
Consumer services, Oil and Gas, and Technology in
2020 and 2021 are all lower than in the period 2010-
2019. Materials and Utilities are two industries with DY
higher than the market average in 2020. Compared to
the entire research period, in 2020, Utilities’ DY was the
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Dividend Yield and Dividend Payout Ratio from 2010 to 2019, 2020, 2021

Table 2

Sector No/Div DY DP No/Div DY DP No/Div DY DP

Industrials 0.38 0.12 191 0.78 0.07 1.94 0.90 0.07 1.69
Technology 1.45 0.06 1.98 0.88 0.06 145 1.14 0.04 1.52
Oil and Gas 0.20 0.06 2.32 0.50 0.03 0.37 0.50 0.02 0.88
Consumer services 0.33 0.09 1.51 0.52 0.06 1.51 4.67 0.03 1.48
;Tdri’::lce“”cal and 0.52 009 | 244 | 1.00 007 | 149 | 075 004 | 199
Consumer goods 1.34 0.10 2.03 0.73 0.05 2.29 0.53 0.08 2.07
Materials 0.51 0.14 1.90 0.76 0.08 1.84 0.89 0.09 2.82
Utilities 0.09 0.08 1.62 0.19 0.09 1.22 0.14 0.07 149
Real estate 1.19 0.10 2.28 2.00 0.09 2.38 3.33 0.10 3.96
Financial services 1.04 0.05 1.57 1.00 0.05 2.18 1.44 0.05 2.20
Total sample 0.45 0.11 1.89 0.78 0.07 1.85 0.87 0.07 1.95

Source: Compiled by the author.

Note: None/Div is the number of firm-years that do not pay dividends compared to the number of firm-years that pay dividends.

Table 3

Statistical Results Describing the Variables

PV 4824 0.29 0.14 0 0.19 0.27 0.37 1.39
DY 4824 0.07 0.11 0 0 0.04 0.09 2.35
DP 4824 1.26 1.52 -1.55 0 113 1.74 19.56
SIZE 4824 5.65 1.85 1.19 4.35 5.43 6.71 12.72
LDA 4824 0.07 0.12 0 0 0.01 0.09 0.76
AG 4824 0.107 0.2 -0.69 -0.03 0.05 0.18 2.61

Source: Compiled by the author.

highest, Materials and Pharmaceutical and medical’s
DY was the lowest.

With 402 companies in the period 2010-2021
creating a balanced panel data set with 4824 firm-
years. Table 3 shows that during this period, there are
companies with losses that make dividend payout ratio
(DP) negative, and there are companies whose asset
value has decreased compared to the previous year,
causing the variable AG to have a negative value. The
mean and standard deviation of stock price volatility
are 0.29 and 0.14, respectively, predicting that there are
significant differences in stock price volatility across
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industries. The average size of the companies is 5.65
and it fluctuates between 1.19 and 12.72 showing the
diversity in the size of the companies in the sample.
The results in Table 4 show that except for the
pair (PV, AG) which is not statistically significant,
the remaining independent variables are positively
correlated with the dependent variable at the 10%
significance level. The size variable is significantly
correlated with the two variables that represent the
dividend policy of the firm. The values of the correlation
coefficient between pairs of variables in Table 4 are all
within # 0.32, and these two ends are within the + 0.80
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Correlation Coefficient Matrix Between Pairs of Variables in the Model e
Variable PV DY DPS SIZE LDA AG
PV 1
DY -0.066" 1
DP -0.175* 0.177* 1
SIZE -0.312% -0.203* 0.112* 1
LDA 0.061* -0.066" -0.011 0.216" 1
AG -0.0128 0.0052 0.011 -0.005 -0.009 1

Source: Compiled by the author.
Note: * has a significance level of 10%.

value range proposed by Farrar and Glauber [32], so
all independent variables are consistent, suitable for
inclusion in regression in the research model.

The test results according to the criteria of Hausman
[33] show that FEM is consistent with equation (1)
and REM is consistent with equation (2). Breusch
and Pagan’s test [33] and modified Wald’s test [35,
36] showed that equation 1 and equation 2 both
violated variance in the REM and FEM models. Besides,
Wooldridge test [37] shows that both models violate
autocorrelation. Therefore, the FGLS estimator is used
to overcome the problems of heteroscedasticity and
autocorrelation in the regression equations.

The regression results in Table 5 show that dividend
policy and the COVID-19 pandemic have a significant
impact on stock price volatility, showing that the
Vietnam stock market has not reached the level of
strong-form efficiency as assumed of Fama [38] at the
same time it does not support the assumption of Miller
and Modigliani [15] about dividend policy. However,
the level of impact of dividend policy is not the same
across industries.

Dividend policy: Companies with higher dividend
yields have lower stock price volatility.

This result is consistent with the signal theory,
while improving the information level in the stock
market. A company that pays a higher dividend has
sent a positive signal about their business results to
the market. It is this information about dividend policy
that contributes to reducing information asymmetry
between the company’s managers and shareholders.
Therefore, the results on the negative relationship
between dividend yield and stock price volatility in
this study are consistent with previous publications
in the US stock market [3], Australia [24], the UK [26].
However, it does not support the research results in
Sri-lankan stock market [29] and Pakistani [30].

Besides, dividend payout ratio and stock price
volatility have an inverse relationship. Companies
with lower dividend payout ratios tend to have more
volatile stock prices. The relationship between these
two variables in Vietnam in the period 2010-2021 is
similar to previous studies [3, 24, 26].

At the industry level: The regression coefficient
of the Utilities industry is not statistically different
from Baskin [3] on the US stock market, the regression
coefficient of the remaining seven industries is
compared with the industry. Industry is both substantial
and divided into two distinct groups. The level of
stock price volatility of the two industries including
Consumer Services, Pharmaceuticals and Healthcare is
lower than that of stock price volatility of the industrial
sector. In contrast, five industries with higher stock
price volatility than industry are financial services, oil
and gas, real estate and technology.

COVID-19 pandemic: Impact of the COVID-19
pandemic on stock price volatility as measured by
dummy variables for two regression models. The
regression coefficients of variables C 20 and C 21 in
the FGLSs model are statistically significant at the
1% level but have opposite signs. It has shown the
difference in the direction of impact of the COVID-19
pandemic in 2020 compared to 2021 on the volatility
of listed stock prices in Vietnam. However, variables
C 20 and 21 measuring the impact of the pandemic in
both years are not statistically significant in the FGLS
model. The difference in statistical significance and
sign of these dummy variables on the impact of the
COVID-19 pandemic on stock price volatility is now
relevant to the Vietnamese context and is explained
as follows.

The variable C 20 has a positive regression coefficient,
showing that information about the COVID-19 pandemic
has increased stock price volatility in 2020. This is
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Table 5

Regression Results and Tests
DY 0.898 -0.045"* -0.043"~ 0.898
DP 0.919 -0.003*** -0.003"** 0.919
LDA 0.868 0.082*** 0.077** 0.868
AG 0.997 0.000 0.000 0.997
SZE 0.670 -0.029"* -0.027* 0.670
C 20and21 0.970 0.003
C20 0.019*** 0.977
c21 -0.030"* 0.973
Technology 0.931 0.047*** 0.044*** 0.931
Oil and Gas 0.960 0.045" 0.041* 0.960
Consumer services 0.864 -0.019* -0.017* 0.864
Pharmaceutical and medical 0.935 -0.066"** -0.066"* 0.935
Consumer goods 0.792 -0.009 -0.009 0.792
Materials 0.839 0.027*** 0.028*** 0.839
Utilities 0.878 0.004 0.004 0.878
Real estate 0.812 0.032*** 0.032*** 0.812
Financial services 0.740 0.071* 0.068*** 0.740
Mean VIF 1.15 1.14
_cons 0.413* 0.413*
N 4824 4824

F-test

F(401,4414) = 8.60
Prob > F = 0.0000

F(401,4414) = 8.60
Prob > F = 0.0000

hausman

chi2(6) 152.46
Prob > chi2 = 0.0000; FEM

chi2(8) =12.77
Prob > chi2 = 0.1202; REM

Breusch and Pagan

chibar2(01) = 2208.82
Prob > chibar2 = 0.0000

chibar2(01) = 2243.76
Prob > chibar2 = 0.0000

Modified Wald test

chi2 (402) = 39945.71
Prob > chi2 = 0.0000

chi2 (402) = 44441.42
Prob > chi2 = 0.0000

Wooldridge test

F(1,401) = 627.727
Prob > F = 0.0000

F(1,401) = 656.786
Prob > F = 0.0000

Source: Compiled by the author.

Note: * ™, *** are significant at 10%, 5% and 1%, respectively.
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reasonable because investors’ fear in the stock market
increased rapidly, expressed by increased risk through
strong volatility in stock prices, when the COVID-19
pandemic suddenly appeared and spread rapidly across
the globe. However, in 2021, with the rapidly increasing
rate of the population vaccinated against this epidemic,
the efforts of the Vietnamese government and the
consensus of the people in controlling the pandemic
have caused stock price volatility decreased significantly
in 2021 (regression coefficient of variable C 21 is less
than zero). Therefore, the rapid change in the direction
of impact of the COVID-19 pandemic in these two
consecutive years made the aggregate impact of this
pandemic over two years (variable C 20 and 21) not
statistically significant in the FGLS model.

Control variables: Except for the asset growth
variable (AG), which is not statistically significant, the
remaining control variables in the two research models
all have a significant impact on stock price volatility.
At the 1% significance level, an increase in the debt to
total assets ratio will lead to an increase in stock price
volatility on the Vietnamese stock market, in other
words there is a positive relationship between these
two variables. This result is similar to research in the
UK [26], Tanzania [28]. With 99% confidence, companies
with higher market capitalization have lower price
volatility, in other words their relationship is inverse.
The negative relationship between SIZE and SPV in
the Vietnamese stock market is similar to research
in the United States [3] and the United Kingdom [26].

CONCLUSION AND IMPLICATIONS
This article studies how the company’s dividend
policy and the COVID-19 pandemic affect stock
price volatility in the Vietnamese stock market
during the period 2010-2021. The data set of
402 listed companies in 9 industries used for
regression showed that dividend policy and the
COVID-19 pandemic both play an important role
in explaining stock price volatility. The study’s
findings have demonstrated that impact of the

COVID-19 pandemic on price volatility is different
in 2020 and 2021, but cumulatively in both years,
the impact of this pandemic is insignificant. Among
the studied industries, stock price volatility of the
pharmaceutical and medical industries is the lowest,
stock price volatility of the financial services industry
is the highest. The research results provide in-depth
knowledge about stock price volatility in a frontier
stock market by industry level and taking into
account the context of the COVID-19 pandemic.

For policy management agencies: Stock price
volatility are affected by unusual factors such as the
COVID-19 pandemic, showing the important role of
global issues in volatility in the stock market. This
result implies that when unusual problems occur and
their impact is widespread, policy managers need
to promptly introduce effective control measures to
maintain confidence in the stock market. securities and
reduce panic in the market. In addition, maintaining
clear and transparent information from regulatory
agencies helps prevent false information from
spreading in the market and strengthens investor
confidence.

For businesses: Dividend policy is evaluated as a
measure of the information environment on the stock
market, so to limit negative issues that may occur on
stock prices, the information disclosure department of
the enterprises need to maintain a transparent dividend
policy, proactively explain changes in this policy and
related issues (such as financial situation, debt ratio,
etc.) to the market.

For investors: Tracking and updating information
on the market and businesses is very important
for investors. It helps them limit the impact of
information asymmetry before making decisions.
Besides, identifying systematic risks (for example, the
COVID-19 pandemic) and non-systematic risks (for
example, dividend policy and financial factors of the
enterprise) also helps investors choose the priority of
factors, especially in unusual situations, to make the
wisest decisions.
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AHHOTAUMA

Mpeamert nccnenoBaHMs — GakTopsl, BinsOLme Ha GOPMUPOBAHME M UCMONb30BaHWE HASIOrOBOrO NoTeHLMana cybbekTo Poc-
cuiickon Mepepaumn. Llenb — onpenenuTtb HaNOroBbIv NoTeHUman pernoHoB Poccuiickoi Mepepaumm u BbiSBUTb GAKTOPBI, KO-
Topble ero GopMmpytoT. HanoroBsbI NoTeHLUMan NpeacTaBneH Kak nokasarenb 3QdeKTMBHOCTM HAIOTOBOW CUCTEMbI B PETMOHE.
70T haKTOp KPUTMHECKM BaXKEH A1 GUHAHCOBOM YCTOMUYMBOCTM Kak OTAENbHbIX CybbekToB Poccuiickoi Penepaumm, Tak u ro-
Cy[apcTBa B LenoM. AHanU3 pervoHanbHbIX CTaTUCTUYECKMX AAHHBIX NOKa3as, YTO HAMIOrOBbIM NOTEHLMAN CUMBHO Pa3NnYaeTcs
Mexnay cybvektamm P®. Ha ero ypoBeHb BMSOT Takue GakTopbl, Kak 06beM BasioBOro pernoHanbHoro npoaykta (BPI1), crpyk-
Typa 3KOHOMWKM, YypOBEHb MHBECTULMN, AeMorpaduyeckme nokasatenu u ap. OnHako raBHbIMU LETEPMUHAHTAMM ABASIOTCS
3KOHOMWYECKMI POCT U pa3BUTUE pPernoHa, 3PdeKTUBHAS HANOroBas M COLManbHas NOIMUTUKA, @ TakKe AMHAMMKA HANOroBbIX
craBok. OLeHKa HanoroBoro noteHuMana perMoHoB Poccuu BbiSiBUIa HEPaBHOMEPHOCTb €ro pacnpeaeneHus. MiHTepecHo, 4to
[enpeccuBHble pervoHbl 06/1343t0T BbICOKUM HANOrOBbIM MOTEHLMANOM. TO 00bACHAETCS BONbLIOM MAIOTHOCTbIO HaceneHus,
HM3KMM YpOBHEM (PMHAHCOBOWM FPAaMOTHOCTU, 3HAUUTENbHBIM 06bEMOM TEHEBOWM 3KOHOMMKM U ApyrMMM npobneMamu, xapak-
TEPHbIMU A1 PETMOHOB CO C1abblM 3KOHOMMYECKMM pa3BuTUeM. [1n5 noBbileHns SOHEKTUBHOCTU MCNOb30BaHMS HANIOTOBbIX
[0X0[0B AenpecCUBHbIX PErMOHOB NPeaioXKeHbl NpakTnyeckne pekomeraaunu. Cpeam HUX — Mepbl MO COKPALLEHWIO 33A00-
YXEHHOCTM MO Hanoram u cbopam, a TakxKe BHeLpeHWe CUCTEMbI MPUBAEYEHUS MHBECTULIMIA. OXMAAETCS, YTO STU Mepbl MOMOTyT
obecneynTb YCTOMYMBOE Pa3BUTUE U PeANM3aLMIO BbICOKOTO HA/IOrOBOr0 NOTeHLUMana AenpeccMBHbIX PEFMOHOB.

Knioyeswle cnosa: HanoroBblii noTeHuMan; pernoHbl PO; GopMUMpoBaHMe HaNOroBoro NoTeHLMana; HaoroBas NoAUTUKA;
Hanoroeas Harpyska; 3KOHOMUYeCcKoe pas3BuTHe; GAKTOPbl HANIOrOBOrO NOTEHLMANA; OLLEHKA HANOroBOro NoTeHuMana

Ana yumupoeanus: 3axaposa K.A., babypuHa H.A., Myp3akoBa E.[l. OueHka HanoroBoro noteHuuana cy6bekroB Poccuii-
ckoit Depepaumu. QuHaHcel: meopus u npakmuka. 2025;29(4):236-251.D0I: 10.26794/2587-5671-2025-29-4-236-251
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Assessment of the Tax Potential of the Constituent
Entities of the Russian Federation

K.A. Zakharova, N.A. Baburina, E.D. Murzakova
University of Tyumen, Tyumen, Russian Federation

ABSTRACT
The subject of the study is factors influencing the formation and use of the tax potential of regions of the Russian Federation.
The purpose of the study is to determine the tax potential of the regions of the Russian Federation and identify the factors
that determine it. Tax potential is presented as an indicator of the efficiency of the tax system in the region. This factor is
critically important for the financial sustainability of both individual regions of the Russian Federation and the state as a
whole. Analysis of regional statistical data showed that tax potential varies significantly among the regions of the Russian
Federation.lts level is influenced by factors such as the volume of gross regional product (GRP),economic structure,investment
levels, demographic indicators, and others. However, the main determinants are economic growth and development of the
region, effective tax and social policies, and the dynamics of tax rates. The assessment of tax potential across regions of
the Russian Federation revealed its uneven distribution. Economically disadvantaged regions exhibit high tax potential.
This is explained by high population density, low levels of financial literacy, a significant volume of shadow economy, and
other problems characteristic of regions with weak economic development. To enhance the efficiency of tax revenue use
in economically disadvantaged regions, practical recommendations are proposed. These include measures to reduce tax
and levy arrears and implement a system for attracting investment. It is expected that these measures will help ensure

sustainable development and the realization and use of the high tax potential of economically disadvantaged regions.

Keywords: tax potential; regions of the Russian Federation; formation of tax potential; tax policy; tax burden; economic

development; factors of tax potential; assessment of tax potential
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K.A. 3axaposa, H.A. babypuna, E.[l. Myp3akosa

BBEOEHUE

OlileHKa HAJIOTOBOTO TMOTEHIIMA/IA ¥ aHAIN3 (aKTOPOB,
BJIMSIIONIVX HA HEro, MpuUBJIeKaloT BHMMaHMe 9KOHO-
MMCTOB. DTO BasKHO, IOTOMY UTO HaJIOTOBBIN MTOTEH-
11ag UTpaeT KIOUYEeBYIO POJib B PMHAHCOBOIL CTa-
OMIBHOCTM PETMOHOB U CTpaHbl. VicciemoBanmue aTux
acIeKTOB [IOMOXET HaliTu pe3epBbl 1151 YBeJIUYEHUS
HaJIOTOBBIX JOXOA0B B KaXXIOM peruoHe. BbIsiB/ieHHbIe
(akTOPBI CITOCOOCTBYIOT ONTUMMMU3AIMM HATOTOBBIX
MPOIeCcCOB B perMoHe, ero pa3BUTUIO 3a CUET MTOBbI-
meHus 3G GEKTUBHOCTM cO0pa HAJIOTOBBIX CPEJICTB
B O10IKeT cyobekTa Poceumiickoit demepalini, a Takke
TOMCKY JOTIOTHUTENbHBIX PECYPCOB.

CoracHo gaHHbIM DeiepaaTbHO HAJIOTOBOI CITYKOBI,
B 2022 . pa3Huiia Mexxmy cyobekramu Poccuiickoit de-
Jlepaluiu C MaKCMMaIbHBIM U MMHUMAaIbHBIM YPOBHEM
HaJIOTOBOTO MOTEeHILMasa cocTapisieT 28,31 MMyHKTOB.
ITO SIPKO JeMOHCTPUPYET 3HAUUTEIbHOE HEPAaBEHCTBO
B Pa3BUTUM PETMOHOB CTPaHBI.

B pe3ynbTate NpoBeIeHHOTO UCCIeN0BaHUS He TOMb-
KO BBISIBJIEHBI (aKTOPBI, BAMSIOININE Ha HAJIOTOBBI T10-
TeHIIMaJI CTPaHbl, HO M MPeJJIOKEHbI ITPaKTUUeCcKe pe-
KOMEeHJallMM JI7Is1 OPTaHOB rOCYIapCTBEHHOM BJIACTU 110
3¢ GeKTMBHOMY YITPaB/IEHMIO HAJIOTOBBIM ITOTEHITVATIOM
PErMoHOB. DTO MOKET CIIOCOOCTBOBATD YCTOINYMBOMY
COLIMaTbHO-9KOHOMMUECKOMY Pa3BUTUIO TEPPUTOPUIA.
BbIBOfIBI TOMOTYT HaiiTH 60stee 3G heKTUBHbBIE CITOCOOBI
JICITOJTb30BaHMS HAJIOTOBBIX CPEMICTB B GIOMIKETaxX BCEX
pernoHoB Poccuiickoil @enepauinm.

OmHako, HECMOTPS Ha JOCTATOUHYO pa3paboTaH-
HOCTb TE€MbI OIIeHKY HaJIOTOBOT'O MOTeH1IMaa B HayYHbIX
U UCCITeMOBATeNbCKYX IMyommKanysx (. M. l'amskukyp-
6aHoB, B.A. By6Hos, H.K. OxuiieBa u ap.), CyIecTByeT
rpo6sieMa OTCYTCTBYSI AMHOTO ITOIX0/IA K OITPeIeeHIIo
1 OLIeHKe HaJIOTOBOr'0 MOTeHIIMaa, a Takke (pakTopos,
OKa3bIBAIOIIMX HA HETO BMsIHMe. ABTOPBI JaHHOI pabo-
TbI YTOUHSIIOT ITOHSITYE HAJIOTOBOTO TIOTEHIMAIa U TIpeJi-
JlaraloT CUCTeMy TPOBeJleHMsI ero OLIeHKM C TIOMOIIIbI0
KJIACTEPHOTO METOZA, UTO SIBJISIETCSI HAyUHO HOBU3HOM.

Llenbio MccienoBaHms SIBISIETCS TIPOBeieHYe OLIeHKM
YPOBHSI HAJIOTOBOTO NTOTeHLIMasIa PErMOHOB Poccuiickori
@epneparuu 1 BoisiBlIieHMEe (AKTOPOB, €T0 OITpeesiio-
Mx. ABTOpaMM yUTEHbBI He TOJIbKO KOJTMYECTBEHHBIE,
HO 1 KaueCTBeHHbIE (PaKTOPbI, BIUSIONME HA YPOBEHb
HAaJIOTOBOTO ITOTEHIIMAIa CyObeKTa CTPAHbI. DTO TaKue
colMaabHO-3KOHOMMYecKMe haKTopbl, KaK YPOBEHb
06pa30BaHMsI HACEJIEHUST PETMOHA, Pa3BUTUS COIMAITb-
HOVi MHPACTPYKTYPbI; meMorpadudeckue GakTophl,
BKJIIOYAIOIIVE UMCTIEHHOCTb Hace/leHNs ¥ BO3PAaCTHYIO
CTPYKTYPY; HAJIOTOBbIN KIMMAT U T.A. [loMmumo 3TO-
o, B paboTe OIleHEeHO BIIMSIHE TEHEBOI 9KOHOMUKY
¥ YPOBHSI KOPPYTILIVM Ha HAJIOTOBBIN IMOTEHIMAa pe-
I'MOHA, YTO TI03BOJISIET BBISIBUTH PE3€PBbI TOBBIIIEHMS
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HAJIOTOBBIX MOCTYIUIEHMIi B PETMOHATbHbIE GHOKETHI
¥ pa3paboTaTh KOMILJIEKC Mep 110 ONITMMM3aLNY Ha-
JIOTOBOT'O aIMMHMCTPMPOBAHMSI, 8 TAKKE COKPAIIEHMIO
MacIITaboB TeHEeBOI 9KOHOMMUUECKOI TeSITeTbHOCTHA.

[Tomy4yeHHbIe pe3y/IbTaThl MOTYT ObITh MICIIOIb30BaHbI
/ISl COBEPIIIEHCTBOBAHMS HAJIOTOBOI IMOJIUTUKA U TI0-
BbIIIeHMS 3 HEKTUBHOCTY UCITOIb30BaHMS HAJIOTOBbIX
CpencTB GI0IKeTa OTAEIbHOTO PErMOHa TOCYAapCTBa.
[TpakTHnueckast 3HaUMMOCTb COCTOUT B BO3MOKHOCTM
MCITO/Ib30BAaHMsI MaTepyaioB paboThl OpraHaMu ToCy-
JlapCTBEHHOIi BJIACTU TIPU pa3paboTKe Mep 10 COBEp-
IIIEHCTBOBAHMIO HAJIOTOBOJ MTOJIMTUKM, & TAKKe TIPU
MIPOBEIEHNY HaJIOTOBOTO KOHTPOJISI OTIEbHOTO PETYOHA
CTpaHBbl.

TEOPETUYECKUE NOAXOObl

K ONMPEAENEHUIO HATOTOBOTO
NMOTEHUUANA
N3yuyeHue TeopeTMUYEeCKUX UCCAeI0BaHUI, TTOCBSI-
IIEeHHBIX PACCMOTPEHNIO HAJIOTOBOIO MOTEeHIMAaNa
KaK SKOHOMMWYECKOI KaTeropumu, Io3BoJIseT orpeme-
JIUTh OCHOBHBIE TTOAXO/IbI K €T0 M3yUEeHMIO, BbIIBUTD
OT/INUUTENIbHbIE TIPU3HAKM, a TAKKE YCTAHOBUTD yC-
J0BUST 3 HEKTUBHOIO MCITOIb30BaHMS HAJOTOBBIX
cpenctB 610mkeToM permona. . M. T'agkukyp6aHoB
B CBOEM MCC/IeIOBAaHMY HAJIOTOBOTO ITOTEHI[MAa/Ia Kak
9KOHOMMYECKOJ KaTeropuu orpeneana HeKOTopbie
OCHOBHBIE ITOAXOMAbI K er0 TPAKTOBKE: C TOUKM 3PEHMS
comepskaHus 1 oobema [1, ¢. 98]. OmHaKo JaHHAs Kiac-
cudMKays He OXBAaThIBAET BCE CYIECTBEHHbBIE TIPH-
3HaKM HAJIOTOBOTO MOTEHI[MAJIA, [IO3TOMY SIBJISIETCS
HEeTIOJIHOA.

B.A. By6noB 1 H.K. OxuieBa [2] CUMTaIoT, 4TO Ha-
JIOTOBBI OTEHIMAT — 9TO CJIOKHOE I MHOTOTPaHHOe
siBjeHue. Ero usyueHmue TpedyeT ydacTus BCeX 3aMHTe-
pecoBaHHBIX CTOPOH: OT TOCYHAPCTBEHHBIX OPTAHOB 10
HaJIOTOTLIATe/TbIIKOB.

A.]. Musagaliev BbIfieJISIeTCsT YeThIPe OCHOBHBIX IO/~
XOfa K OIpeieJIeHMI0 HaJIOTOBOTO MOTeHIMaa — pe-
cypcHbIi (resource approach), apderruBHbiii (effective
approach), pecypCHO-OpMeHTUPOBaHHBI (resource-
targeted approach) 1 mpolieccCHO-peCcypCHbIi (process
resource approach) [3, p. 1316]. JanHas nmo3uuust 60-
Jlee KOMIUIEKCHO PacKPbIBAEeT CYIHOCTh HAJIOTOBOTO
TIOTeHI[Maa.

[TpoBens TeopeTnUeCKMii aHaIU3 CYIeCTBYIONIETO
TIOJIST MCCJIeTOBAHMIA, MTOCBSIIIEHHBIX HAJIOTOBOMY T10-
TEeHIMAaITy, CBeJIEM TeOpeTUUECKME TTIOAX0AbI K OTTpe-
JleJIeHNI0 HAaJIOTOBOTO MTOTEHIIMAIIA 10 TPEX OCHOBHBIX
MTOJIXOMI0B, HaubojIee YacTo BCTPEUAIOIIMXCS B paboTax
3KOHOMICTOB (puc. 1).

PaccMOTpUM KOHKPETHBIX aBTOPOB — CTOPOHHMKOB
YKa3aHHBIX TTOJX0/I0B K OTIpeIeeHII0 HaJIOTOBOTO
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[ Pecypchslii monxon

)

* HanmoroBelii moTeHIMan paccMaTpuBaeTCs KaK COBOKYIHOCTb 3KOHOMHYECKUX
PECYPCOB, MOCTYIHBIX JJIS1 HAJIOTOOOIOKEHUSI.

» doxycupyercs Ha MOTEHIKANIEe MOOMIM3ALUH CPECTB B OIO/KET Uepe3 HAJIOTOBbIE

IJIaTCXKHU.

* YUYUTBIBAaET TOIBKO q)aKTI/I‘-IGCKI/Ie MOCTYIUICHUA HAJIOTOB, HC IIPUHHMAsA BO
BHUMAaHHNC BO3MOXHOCTH UX YBCINYCHUA

[q)I/ICKaHLHLIﬁ OIXO0T

» ®okycupyeTcsi Ha MAKCUMHU3AIMK OCTYIJICHHUSI HAJIOTOB B OIO/KET.
* Hcnonb3yer WHCTPYMEHTH! (DUCKAJIBHOW MOJUTHUKH Uil JOCTHIKEHUS IIeNeil 1o

MOOWIN3AIUY JOXOIO0B.

* He YUYUTBIBACT AWHAMHUKY H3MCHCHHSA HAJIOIOBOIr0 IMOTCHIIMAJIA 1104 BJIMAHUCM

pa3InYHbIX (AKTOPOB

[ Mex0romKeTHBII

® OHCHI/IBaeT HaJIOTOBBIM IMOTCHI KAl Ha YPOBHEC KOHKPETHOI'O pEruoHa.

* YUHUTHIBAa€T HE TOJBKO (PAKTHUECKHE HAJOTOBBIE MOCTYIUICHHUS, HO U IMOTEHIIHAT
MOOHMIIN3AIMHU JOIOJIHUTENLHBIX JOXOHIO0B.

* YUNUTBIBAa€T U3MEHEHMS B SKOHOMHUKE U PIHCTPITyuPIOH&JIBHOfI cpeac

Puc. 1 /Fig. 1. OcHOBHble TeOpETMHECKME NOAXOAbI K ONpEAeNeHNI0 HANoroBoro noTeHuuana /

Basic Approaches to Determining Tax Potential

McmoyHuk / Source: coctagneHo astopamu / Compiled by the authors.

noTeH1Mana. PecypCHslli OAX0, OMIpeaessIIolii Ha-
JIOTOBBIV ITOTEHITMAI KaK COCTABJISIONIYIO (DMHAHCOBOTO
TOTeHI[Maa peruoHa [3], mpeacTaBsioILy0 co60ii
COBOKYTTHOCTb MTOTEHIIVaTbHO BO3MOKHBIX HAaJIOTOBBIX
pecypcos [4], pasfeneHHbIX Ha JOIN CO3/3aBaeMOii U 110-
TpebisieMoit croumMocTy. To ecTh peCcypCHbIN MOIXOT,
paccMaTpyUBaeT HAJIOTOBBIV MOTEHIMAT KaK COBOKYII-
HYI0 CTOMMOCTb SKOHOMMWUYECKUX PeCypCOB permoHa
(MM MHOTO VCCIIeTyeMOTo 06BeKTa), JOCTYITHBIX JIJIs
HaJ10r006/105KeHMst. OCHOBHBIM (hOKYCOM PECYPCHOTO
TOJIX0/A SIBJISIETCSI TIOUCK U OlleHKa MMeIoIUXCS pe-
CYPCOB peruoHa JIijist MOOMIM3aIMI HAJIOTOBBIX IOXO/IOB.
A.]. Musagaliev onpemensieT TaHHbI IIOAX0[ Hanbosee
IPOCTBIM U ITOHSITHBIM OJISI MCC/IeAOBaHMsI, OGHAKO
MIPUBOIUT OTpaHNUEHME K er0 MCII0/Ib30BaHNIO: JaHHbIN
MTOAXO/, OTPaHMYeH paMKaMi KOHKPETHOTO 00beKTa
MCCIeIOBAHMS U He YUUTHIBAET (DaKTOPhI BHEIITHE
cpenbl GYHKIIMOHMPOBAHMS [3].

®uCKaIbHBIN MOAX0, pacCMaTpMBaeT HAJIOTOBBIN
MOTEHLIAJ C TOUKM 3peHMsT 06eceueHmst MakCuMu3a-
LM BO3MOYKHBIX HaJIOTOBBIX JOXOIOB OI0IKeTa 00beKTa
uccnenoBanus [5]. IIpu aToM MHOTMe McCC/IefoBaTenn
CChUTAIOTCS Ha COOIOAeHe 3aKOHOIaTeIbCTBA TP
MaKCMMM3aIyY TIOCTYTIeHN 1 HAJIOTOB B GroIsKeT [6—8].

MeskOI0IKe THBIN TTOAXO0, OIIpeIesisieT HaIOrOBbIiA
IMOTEHIMaJ KaK (pMHaHCOBbIE BO3MOKHOCTU TOTO U/
MHOTO 00beKTa UCCIenoBaHus [9], KOTOpPbIE MOTYT OBITh
MCTIONTb30BaHbI /151 06ecrieueHys coOaTaHCMPOBAHHOCTH
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OI0/I;KETHOI CMCTEMbI Ha Pa3HbBIX YPOBHSIX, a TAKCKE JIJIST
BbIPaBHMBaHMS MeXPErMOHaIbHOV aCMMMEeTPUI BCEero
rocypapcrsa [10-12].

[ 1eneii HACTOSILIETO UCC/IELOBAaHMS 38 OCHOBY
B3ST PECYpPCHBIN MMOAXO0M, M YTOUYHEHO OIpefie/ieHN e Ha-
JIOTOBOTO MOTeHIMasa. TakumM 06pa3oMm, IO, HAJIOTOBBIM
MOTEHLIMAJIOM Mbl IOHMMaeM CYMMY BCeX MTOTeHIIMAIOB
B3MMaeMbIX HaJIOTOB, YCTAHOBIEHHBIX 3aKOHOIATE b-
ctBoM Poccuiickoit @enepaiium (T.e. MAKCUMAIbHYIO
CTOMMOCTD IMOCTYIVIEHMI ITI0 KOHKPETHBIM HajlIoraM
1 cbopam) B KOHKPETHOM perroHe CTPaHbI.

GOAKTOPDI, BTNAOLWUE
HA HAJIOTOBbIA NOTEHLUAN

VizyueHue ¢hakTOpPOB, OKa3bIBAIONIMX BIIMSIHME HA Ha-
JIOTOBBIV ITOTEHIMAJ, SIBJISIETCSI KII0UeBOi1 3ajaveit
nipu bopMupoBaHUM cOaTaHCUPOBAHHOM CUCTEMBI
pa3BUTHUS permoHOB Poccuiickoit @epepanyy. BoisiB-
JleHye Haubosiee 3HAYMMBbIX (PAKTOPOB, UX Kiaaccudu-
KaIus, a TakKKe KOMIUIEKCHAs OIleHKa, TT03BOJISAT BbI-
CTPOUTD MOJIEJTb OLIEHK) HAJIOTOBOTO TIOTEHIIaa pe-
TMOHOB CTpaHbl Haubosee 3GpGeKTUBHO U KOPPEKTHO.

HayuHble mccieqoBaHust 3apy6esKHOTO OIS CChLIa-
IOTCSI Ha IVIaBeHCTBO ¢akTopa 3 (PeKTMBHOCTU HAJIOTO-
BOIi cucTteMmsl [13, c. 940; 14]. [Ipu 5TOM, KaK OTMEUYaroT
aBTOPbI, OCTATbHbIE (AKTOPBI SIBJISTIOTCS JIUIID TOTIOTHU-
TeJIbHBIMM YCIIOBUSIMY M3MEHEHMSI HaJIOTOBOTO ITOTeH-
LIMaja: K TaKOBbIM (paKTOpaM OTHOCST SKOHOMUYECKHE,
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[BHGHIHI/IG (akTopsl

* Undnsmms.

* npopMalinoHHO-METOINYECKOE BIUSHHE.
* HopmaTuBBI 3a4nClIEHUs HAJIOTOB 110 YPOBHSM OIOIKETHOM HAJIOrOBOM CUCTEMBI.

* YpOBEHb HAJIOrOBOW HATPY3KH.

* M3MeHEHNE HAJI0TOBOI0 3aKOHOAaTEeILCTBA

[BHyTpeHHI/Ie bakTopsI

» HasnoroBblie 10X0/bI peruoHa.
* UNUCIIEHHOCTh HACEJICHHUS.
* YpOBEHb JOXOJOB HACEIICHUS.

* CrouMOCTb 3aJI0JKEHHOCTH 110 Hajoram u coopam.

* YpoBeHb TEHU3AIUN SKOHOMUKHU.
* O0pa30BaHHOCTH HACETIEHUS

Puc. 2 / Fig. 2. Knaccudpmkaums paktopos, BAMSIOWLMX HA HANOTOBbI NOTEHLMaN permoHa /
Classification of Factors Influencing the Tax Potential of the Region
McmoyHuk / Source: coCTaBneHo aBTopaMm Ha ocHoBaHum [15-17] / Compiled by the authors based on [15-17].

colMaibHbIe U yIIpaB/ieHUeCKe MHAUBUAYyaTbHbIe
YCJIOBUSI CTpaHbI UK pernoHa. [IpumepaMu TaKOBbIX
SIBJISTIIOTCST: ypoBeHb BHIT, ypoBeHb 06pa3oBaHms B CTpa-
He WIN pervuoHe, 06eMbl KoppyTiuyi [14, c. 4].

Cx03Kyt0, OTHAKO 60Jee pacIIMPeHHYIO U IeTATbHYI0
kinaccuduranmio npegyiaraot E. A. Mypsuna, T.B. Sdns-
ymeBa u M. C. lllemsikuHa [4]. OHY BBILEIISIOT:

e colanabHbie GaKTOphI (Takue Kak aeMorpadust
" ee 0COOEHHOCTH, UMCIIeHHOCTh HaceleHusl, ypOBeHb
Pa3BUTHS TPOMBIIITIEHHOCTY, KPeOUTHO-(PUHAHCOBOIA
UHGPACTPYKTYPHI);

* IPUPOTHO-KIMMaTHUECKVe (aKTOPbI (CTUXUITHbIE
6enCTBYSI, 9KOJIOTMYECKIE YTPO3bI M COCTOSIHIE MECT
IOOBIUM TTOJIE3HBIX VICKOIIAEMBbIX);

* TeXHOJIOTMUecKkue (pakTopsl, pasae/ieHHbIe Ha 9KC-
TeHCHUBHbIE (TT0OTyYeHHbIe HOBbIE Pe3y/IbTaTbl, JOCTUT-
HyTbI€ C TIOMOIIbIO MCII0/Ib30BAHMSI YoKE UMEIOLIUXCSI
TeXHOJIOTMIi perMOHa) M UHTEHCUBHbBIE (BHEApEHe
HOBBIX TEXHOJIOTUIA);

* IOIUTUYECKMEe (GaKTOPbI, B KOTOPbIE, B OTJINYME OT
npenbiayieit kinaccudurauyum, nodaBaeHbl HakTOpPbI
MTOJTUTUYECKOV CTAOMIIBHOCT

* SKOHOMMYECKe (PaKTOpbI (ABTOpaMM YKa3bIBAETCST
3HAUMTEIbHOE BIMSHME HAa HAJIOTOBbIN TTOTEeHIMAT
permoHa Bceii 5KOHOMUKH B 11€JI0M, TI03TOMY eTasb-
Has XxapaKTepUCTVKa SKOHOMMUUECKNX (pakToOpoB He
TIPUBOAUTCS B pabore) [4].

Ba)kHBIM acrekTOM SIBJISIETCS PAaCCMOTpEeHMe B3a-
MMOCBSI3Y (GAaKTOPOB BO BIAMSHMUM HAa HAJIOTOBBIN MO-
TeHLMas. 34ech Heo6X0AMMO J00aBUTh, UTO BIUSIHIE
Kakzoro hakropa Ha 3HaYeHMe HaJIorOBOTO TIOTeHIIMaa
perroHa mposiBJISIeTCs He TObKO B MUHAUBUIYaTbHOM

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

TIOpsiZIKe, HO ¥ B COBOKYITHOCTHU. [T09TOMY BbIZIE/IeHN e
KOHKPETHBIX ()aKTOPOB 1 KOMOMHMPOBAHHOE UX MCCITe-
JIOBaHMe TTO3BOJISIT CAEIATh Hanbosiee TOUHbIE BHIBOJIbI
OTHOCUTEJIbHO 3aBUCUMMOCTY 3(PGEKTUBHOCTY UCIIONb-
30BaHMST HAJIOTOBBIX IOXOMIOB OIO/IsKETa PErMOHA U €T0
COLMAJIBHOM, KYJIbTYPHO, OTUTUYECKO 1 SKOHOMMU-
YeCKOi COCTaBJISIIOIINX.

Cnepytoriein kaaccuduKaimein iBjaseTcs pas-
neneHue GakKTOPOB HE TOJBKO IO OIpeeSeHHbIM
rpynmnam, HO M COIVIaCHO Cpefe BAUSHUS — BHY-
TpeHHeli 1 BHelHel (puc. 2). BHyTpeHHMe GaKTOP5I
00YCIOBJIEHBI CPEMIOii CaMOT0 0ObEKTA UCC/IeIOBAHMS,
OHU JIeVCTBYIOT MCKJIIOUMTEJIbHO BHYTPU peTuMoHa
U OTIpefeNISII0OTCS ero 3JIeMeHTaMU U CTPYKTYPOil
610/1KeTHO cucTeMbl. K HUM OTHOCSIT: Haauume
pecypcoB pernoHa, 9KOHOMUUECKYIO U GI0KeTHYIO
CTPYKTYPY, COLIMaIbHbIE U KYJIbTYPHBIE (DaKTOPBHI,
a TaK>ke pa3BUTOCTb TEHEBOJ 3KOHOMMKU. BHelHMe
(akTopsl, oka3bIBaOIMe BANSIHME HA HAJIOTOBBI 10-
TeHI[Maj PermoHa 1u3BHe, He TIO/IBJIACTHbI KOHTPOJIIO
peruoHa 1 MposIBJISIIOTCS B BU/ie TOCYIapCTBEHHOTO
MTOJIUTUYECKOTO HAITpaBIeHMSs, KOJebaHUS MUPOBBIX
1IeH, CTelleHY MHTerpauum 3KOHOMUKU permoHa
B MUPOBYIO 9KOHOMUKY [15-17].

Cxoxkast knaccubukalus pMBeieHa B HayUHbIX MC-
cnemoBaHusx B.A. by6HoBa 1 H.K. OkuiiieBoii. JlaHHast
KiIaccuuKamys noapasyMeBaeT pasesieHne GpakTo-
POB Ha perMoHasabHble (YPOBHMU JOXOHOB B PETMOHE,
MIPUPOIHO-IeMoTrpadudecKke yCIoBMsI, peann3alius
MpOrpaMm IieJieBOro Ha3HaueHMsl, 3aBUCUMOCTb KOH-
COMMOMPOBAHHOrO OIO/KeTa U T.[.) U demepaabHbIe,
K KOTOPBIM OTHOCSITCSI TIONTUTIUECKYe (aKTOPbI, YPOBEHD
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HAJTIO'U U CBOPbI / TAXES AND FEES

MHQISIIMM U eT0 KoiebaHMsl, MaKpO3SKOHOMUYECKIE
daxTopsl 1 Op. [2]

[Momumo storo, uccnegosartenu [18, 19] mpepyiaratot
YUUTBIBATD CIemyroliye GakTophl:

1) u3MeHeHMe 3aKOHOJIATeNbCTBA B OIOIKETHOIA
¥ HAJIOTOBOII cdepax;

2) meiicTBYIOIIYE HOPMATMBbI HAJIOTOBBIX OTUM-
CJIeHNi B GI0IKET PEermoHa;

3) pasBUTHME COLMATBHBIX i SKOHOMMUUYECKIX ITPO-
1IeCCOB B PETMOHE;

4) QenepanbHbIil ypOBEHb M3MEHEHUIT B GIOKET-
HOJi M HAJIOTOBOJ MTOJIUTUKE.

VHbIMM ClTOBaMM, IPEII0araeTcsl yueT OCHOBHBIX
M3MeHeHMI, KacarlXCsl PeTMOHATbHOTO Pa3BUTUS
B 9KOHOMMYECKOII chepe, a TakKe Ha 3aKOHOIATE/b-
HOM ypOBHe.

OTcropa cienyer, YTO OLLeHKY HaJIOTOBOT'O MOTEH-
1mana pernoHoB Poccuiickoit @enepariiy He06X0IUMO
MIPOBOAUTD C yueToM (haKTOPOB BHYyTPEHHE CpeIbl MX
pasBuTus. [lomyueHHbIe pe3y/IbTaTbl MOKHO MCIIOTb30-
BaTh AJI peanu3anyy 6I0IKeTHbIX ¥ HaJIOTOBBIX Mep.
DTO TIO3BOJIUT rOCYJaPCTBEHHBIM OpraHaM BJIMSTD Ha Te
aCIeKThl JesTeJIbHOCTY PErMoHa, KOTOpble NOANal0TCs
KOHTPOJTIO. BHelHe haKTopbl, KaK yke ObIIO CKa3aHo,
Ha PerMoHajbHOM YPOBHE U3MEHUTDb MPaKTUUYECKHU
HEBO3MOXHO.

PE3YJIbTATbl OLEHKWU HAJTOTOBOTIO
NMOTEHUUANA PETUOHOB
POCCUNCKON DEOEPALUU
KomruiekcHbIV aHanM3 3KOHOMMUYECKOTO Pa3sBUTUS
PEeruoHOB SIBJseTcsT 6a30ii s BhIpaboTKu 3¢ deK-
TUBHOV TOCYJapCTBEHHON PEeTrMOHAaIbHOM MMOMUTUKH,
MOJIIEP>XKKY TEPPUTOPUATIBHOTO PA3BUTHS U palluo-
HaJIbHOTO UCTIOJIb30BaHMSI PeCYpCOB CTPaHbl. B 11ems1x
oIpeze/ieHNs1 HaJIorOBOro IOTeHIala PerMoHoB Poc-
CUM C YUETOM OCOOEHHOCTE MX pasBUTHSI ObLIa ITep-
BOHaAuaJbHO MPOBe/ieHa OlleHKa YPOBHS SKOHOMMYe-
CKOTO COCTOSIHUSI TEpPUTOPUIL Ha OCHOBE MHOTOMEP-
HOT'O aHajIM3a C IpuMeHeHeM KacTepHOro MOIX0Aa.

@dopMMpoBaHye KIacTepOB OCYLIECTBISIOCH Ha OC-
HOBe KOMIIJIEKCA COLIMaabHO-3KOHOMMUUECKMX ToKa3a-
Tesneli pernoHoB PO 3a nepmog 2017-2022 rT. (puc. 3).

[laHHbIe TTOKa3aTe M OXBaThIBAIOT KJIFOUEBbIE ACTIEKTHI
9KOHOMIYECKOTO U COIMATbHOTO pa3BUTHS cyobekTa PD.

OCHOBOJI TpOBeIeHMSI OI[eHKM SIBJISIETCSI IIpUMe-
HeHMe MeTofa HeMepapxXuueckoii kimacrtepusanmn k-
means [20]. «<MeTomoM JOKTSI» ObLIO OIIpesieNeHo, UTOo
OINTMMAaJIbHOE KOJIMUECTBO KJIACTEPOB AJIs1 pelieHns
IocTaBJeHHOJ 3agaun — 5. [Ipyu Kiacrepusanuy me-
ToAOM k-means o6beIMHEH e PETMOHOB B K/IaCTepbl
OCYIIECTBJISVIOCh HA OCHOBE OJIM30CTM UX 3HAUEHUI
1o BceMy Habopy nokasaresneii X, — X . iTorosast Kna-

240

cTepu3anysi ITPoM3BeeHa 10 TPUHLINITY OOTbIITMHCTBA
JIeT HaXOXKIEeHMsI CyObeKTa B ONpeie/IeHHO TPYTITIe 3a
aQHAMM3UPYEMBbI IEPUOL,

Ha puc. 4 mpuBeneHa KapTa pacrpeeneHis per’MoHOB
Poccuiickoit @epepanyiy 110 ypOBHIO SKOHOMUYECKOTO
pa3Butusi. MI3-3a OTCyTCTBUSI SKOHOMMUUECKMX [I0Ka3a-
TeJieli 3a BeCb aHAIM3MPYEMBbIii ITIepUO, HE YIUTbIBAIACh
craTucTryeckast vHpopMauus o JJoHenxoii HapomHoit
Pecrry6nmke (JIHP), Jlyrarckoit HapomHoit Pecrry6iiike
(JIHP), 3a1mmoposkcKoii M XepCcoOHCKOi 06/1aCTsIM.

[I151 pacyeTa HaJIOTOBOTO MOTEHIMala METOLOM
CcpenHenyIIeBoro A0xXoa Heo6X0AMMO ITPOaHaTU3N-
pOBaTh AMHAMMUKY OCHOBHBIX MaKPO3KOHOMUYECKNX
roKasareJsieil PerMOHOB B pa3pes3e KIacTepoB 3a Mepuoz,
2017-2022 rr. [Tomy4yeHHBIe pe3yIbTAThI TPEACTABIEHbI
B maon. 1.

AHanu3 nomy4eHHbIX JAHHbBIX [TO3BOJISIET OTMETUTD
crenymole u3MeHeHus. Bo-niepBbIX, CHUKEHME TEMIIA
pOCTa YMCIEHHOCTY HaceleHus B kKiactepax 1 1 4 moka-
3bIBaeT COKpallleHe TTOTeHIMaTbHBIX TPYAOBbIX pecyp-
COB, UTO MOXKET OTPa3UTbhCSI Ha SKOHOMMKE PETMOHOB.
Bo-BTOPBIX, HAGMIOMAIOTCS 3HAUNTETbHBIE TEMITBI POCTA
JIOXOIIOB Hace/leHysI BO Bcex KacTepax. IIpu aTom TemIib
pocTa B 5 KJacTepe SIB/ISIIOTCSI CPeIHMUMMU, UTO XapaKTepu-
3yerT JelpeccuBHbIe cyobekThl Poccuiickoit ®enepanyn
KaK pa3BuBamwlluecs. B-TpeTbux, yBeimueHe HaJoro-
BBIX OTUMCJIEHMIA B peiepaibHbIli GIOIKeT IMPOUCKXOINUT
Ha doHe pocTa JOXO/I0B HaceIeHUSI U CBUAETETbCTBYET
O MOBBIIIEHN SKOHOMUYECKO aKTUBHOCTY PETMOHOB.
B-ueTBepTbIX, HAGTIOOAETCST HECTAOWTbHAS JVTHAMMKA
TIOCTYTIIEHNT B pETMOHAIbHbBIE OI0MIKETHI BO BCEX Kila-
cTepax. B-TiAThIX, BeCOMbIe yBeJIMUeHMs TEMIIOB POCTa
T0 3aJJO/DKEHHOCTY T10 HajloraM 1 cbopam — cepbe3Hast
rpo6sieMa Jijist pernoHoB Poccuiickoir @emepariyn. Ha-
MOObIIMe 3HAUEHMST HAOTIOAAIOTCS B KylacTepax 2, 3 n 4.

[TonyuyeHHbIE pe3yabTaThl IO3BOJISIOT 3aMETUTD
OTHOCUTEbHO HEBBICOKME 3HAUEHMS TIOKa3aTeseit
YMCI€HHOCTM HaceeHUs] M HaJIOTOBbIX MOCTYTIIEHMIA
B OIO[KETHI Yy KJIaCcTepa 5, UTO TIO3BOJISIET OTHECTU pe-
TMOHBI, B HETO BXOJISIIIINE, K peTMOHaM C CYIeCTBEHHO
HIDKe CpeJJHero I0 CTPaHe COLMaIbHO-9KOHOMUYECK/M
pasBuTreM. OIHAKO y KJIacTepa 5 Hab/II0oaoTCs JOCTa-
TOYHO BBICOKME TEMITbI TAKMX [TOKa3aTesei, Kak JOXObl
HaceJIeHMsI ¥ HAJIOTOBbIe TIOCTYTIIEHMSI B PerMOHaIbHbIN
OI0IIKET, UTO ITO3BOMISIET OTMETUTD HATMUMeE TIOTEHITMaa
IIIST PAa3BUTHSI JAHHBIX PETMOHOB.

Ilnist onipeziesieHNsT HAJIOTOBOTO TTOTEHITMANa CYyOb-
ekToB PO B pa3pe3se Kj1acTepoB 110 YPOBHIO COLIMAb-
HO-3KOHOMMYECKOTO Pa3BUTHSI ObUT IIPMMEHEH METOI
OLIeHKM C UCTI0/Ib30BaHMEM CpeJHeIyIlIeBOro J0X0/a,
KOTOPBIVi [TO3BOJISIET TIOYUUTD O0JIee YETKYIO 1 TIOHST-
Hy0 MHbOpMaIio 0 PUHAHCOBOM TONOKeHUM TPaKIAH
Y ¥IX CITOCOGHOCTM TUIaTUTh HaJIOTH (thaobi. 2).
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* Manexc OTpaxXa€T UBMCHCHUEC PCAJIbHOT'O o0BemMa IMPOU3BOACTBA TOBAPOB U YCIYT B

pernoHe

Puc. 3 / Fig. 3. lNoka3satenu, 3an0XeHHbIe B OCHOBY K/laCTepu3aumu permoHoB Poccum no ypoBHio
counanbHo-3koHOMMYeckoro pa3eutua / Indicators Underlying the Clustering of Russian Regions by Level

of Socio-Economic Development

UcmouHuk / Source: coctaBneHo asTopamu / Compiled by the authors.

Ha ocHOBaHMM IPOBEAEHHO OLIEHKM HAJIOTOBOTO
roTeHIMana cyobekToB Poccuiickoii deneparyu ycra-
HOBJIEHO, UTO Psifi PETMOHOB (KJIacTephl 3 1 4) 061agaioT
YMepeHHBIM YPOBHEM ¥ CTAOVIIBHBIM TEMIIOM POCTA
HaJIOTOBOTO TIOTEHI[Masa 3a BeCh UCC/IeyeMblii TepUO]I.
TpakTUUeCcKM BO BCEX KacTepax HabIIOIAeTCs TPUPOCT

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

HaJIOrOBOTO ITOTeHIMasa. Tem He MeHee 0COObIi MHTe-
pec IpeaCTaBIISIOT JeIpeCcCMBHbIE PETMOHBI, HOPMU-
pYIOIIye KIacTep 5, KOTOpbIe HAXOASTCS Ha 2-M MeCTe
T10 YPOBHIO HAJIOTOBOTO MOTEHI[MaIa Iocye kiacrepa 1,
a Taxoke MOoKa3aBliyie HauOOobIIINii IIPMUPOCT HAJIOTOBOTO
noreHuuana B 2022 r.
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W 1 xnacrep
B Zknocrep
[ 3xnacrep
B 4xnacrep
W Sxnocrep

Puc.4 / Fig. 4. Kapta knactepoB permoHoB Poccum no ypoBHIO COLMANbHO-IKOHOMUYECKOrO pasBUTUSA
Tepputopumn / Map of Clusters of Russian Regions by Level of Socio-Economic Development

of the Territory

McmoyHuk / Source: coctasneHo astopom / Compiled by the authors.

OCHOBHBIMM TIPUYMHAMU BBICOKOTO HAJIOTOBOT'O
MOTeHIMaa B IelPecCUBHbBIX permoHax Poccuiickoin
®Qenmepaliny B 11eJIOM SIBJISIIOTCSI:

1. Bsicokuit ypoBeHb poskgaeMocTu. JJlaHHbIi hak-
TOp BMSIET HA YBeIMUeHMe YMCIEHHOCTY HaceleHus
B PermoHe, a cJieloBaTelbHO, U Ha MOTeHI[MATbHYIO
6a3y [IJ1sT HAJIOTOOOIOKEeHMSI B OyIyIIIEM.

Ha puc. 5 nmpencraBiaeH cyMMapHbIii Koadduim-
eHT poxkgaeMocTu B Poccuiickoit @enepanuu B 1[eJI0OM
U B KJacrepe 5 B yacTHOCTH. Kak BUIHO U3 IMarpaMmbli,
CyMMapHbIii KO3QGUIIMEHT POKIAEMOCTH B Kj1acTe-
pe 5 meiicTBUTENHHO MTPEBBIIIAeT CpeIHee 3HAUEHE 10
CTpaHe Ha MPOTSKeHUY BCEro UCC/IelyeMoro epmosa.
B merpeccuBHBIX perMoHax BbICOKasT pOKIaeMOCTb
06yC/10B/IEHa BHICOKOI ypOaHu3allueil, KylIbTypHbIMMU
0COGEHHOCTSIMMU 1 HOpMaMM (TaKMMM, KaK TPaguLiy-
OHHbIE 1IeHHOCTU ¥ MeHbIlasi OpUEeHTUPOBAHHOCTh
SKEHILVH Ha Kapbepy).

2. 3HauuTenbHas qoJst 6e3paboTHOTO TPYIOCIIO-
cobHOTO HaceyneHus (puc. 6), 06yCcI0BIeHHAST MOHO-
CTPYKTYPHOCTBIO U HMU3KOV IuBepcubuKaimein sKo-
HOMUKM (TIpeBaiMpOBaHMe CeJIbCKUX MTPOU3BOACTB),
1ab0Ji TepPUTOPUATbHON MOOMIBHOCTBIO, a TAKXKe
OTTOKOM KBaIM(PULIMPOBAHHBIX KaApPOB B 60Jjiee mpe-
CTUKHBIE PETVOHBI.

Ha nuarpamme (puc. 6) BUmeH BeCOMbIi1 pa3pbiB
MEKIy 3HaUeHMUSIMI YPOBHSI 6€3paboTUIIbI B aHATU3Y -
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pyeMOoM KjacTepe ¥ 00IIM 3HaueHyeM 110 Poccuitckoii
®enepanyn. Beicokast 6e3paboTuiia B TAKMX PEr1MoHax
SIBJISIETCS CEPhe3HOI TPO6IEMOTT, CHUKAIOIIEH He TOMb-
KO YPOBEHb JIEJIOBOI aKTUBHOCTHM CYyObEKTA CTPAHBI, HO
M TIOKa3bIBAIOIIE} CHYKEHVEe KauecTBa paboueli CUITbI
pernoHa. CoxpaHeHMe BbICOKUX 3HaUYeHuii 6e3pabo-
TUIIBI B IETIPECCUBHBIX PETMOHAX MPENsITCTBYET ero
COIMAIbHOMY ¥ 9KOHOMMUUYECKOMY pa3BUTHIO. [Tpu sTOM
BJIMSTHYME JAaHHOTO ()aKTOpa Ha HAJIOTOBbIN MOTEHIIA
PETMOHOB MPOSBJISIETCS B aclleKTe Haau4us AoCTa-
TOYHOT'O KOJIMYECTBA Pe3ePBOB [/ pPOCTa 3aHSITOCTH,
YTO IMO3BOJIUT PACIIMPUTH HATOTOO6IaraemMyro 6a3y 1o
HAJIOTy Ha TOXOAbI (GM3UUECKIX JINII.

Bonbias crerneHb TeHEBOV 95KOHOMMKY O3HayaeT
OTCYTCTBME IIPUTOKA HAJIOTOBBIX TOXOMOB B GI0IKET
pernoHa OT CYILeCTBYIOUIMX BUAO0B JeTaJIbHOCTU B Te-
HeBoOI1 cepe. Jleraamsanysi TEHEBOTO OM3Heca MO3BO-
JIAT PacIIMPUTh HAJIOroobaraeMyro 6a3y 1 IOBbICUTh
HaJIOTOBbIE TTOCTYTIEHMSI B OIOKeT. IIpy OTCyTCTBUM
KOMIUIEKCHOT'O pellleHysT ITpo6eMbl TeHEeBOI 9KOHO-
MMUKM B J€IIPECCUBHBIX PETMOHAX CYIeCTBYET PUCK
3aKpervieHNst OTCTalIOCTY PETMOHOB 13 KiiacTepa 5 n3-3a
JIMIIEHMS CYILleCTBEHHOJ 4acTy CpeiCTB Ha pa3BUTHeE
CYOBEKTOB CTPaHbI, yCYTyOIeHMSI HETaTUBHBIX TeHIeH-
LIV, a TaK’Ke KOHCepBalUy CJIOKUBIIECsT Hebmaro-
TIPUSITHOM CTPYKTYPbI 3KOHOMUKY U CAEPSKUBAHUS ee
IuBepcubuUKalum.
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Tabnuya 1 / Table 1

[MHaMMKa OCHOBHbIX NOKa3aTesied, XapaKTepusyoLMX HAIOroBbli NoTeHuuan pernoHos P®, B paspese

KNacTepoB Mo YPOBHIO COLMaNbHO-3KOHOMMUYECKOro pa3BuTus 3a 2017-2022 rr. / Dynamics of the Main

Indicators Characterizing the Tax Potential of the Russian Regions in the Context of Clusters by Level of
Socio-Economic Development for 2017-2022

[Llons uMcneHHocTH HaceneHus no cy6bektam PD, % ot obLweit uucneHHoctu PO /
Population share by Russian regions, % of total population

1 0,43 0,43 0,43 0,44 0,44 0,41 0,43 -0,89
2 1718 17,35 17,50 17,59 17,66 18,56 17,64 1,58
3 25,11 25,13 25,17 25,20 25,23 25,25 25,18 0,11
4 49,87 49,65 49,43 49,27 49,11 48,29 49,27 -0,64
5 741 744 746 751 7,55 7,49 7,48 0,22
CpepHepylweBble A0X0Abl HaceneHua cyobektToB PD, Thic. py6. /
Average per capita income by Russian region, thousand ruble
1 32,5 343 42,2 445 55,9 579 445 12,61
2 34,0 39,6 433 40,9 45,2 51,6 42,5 8,98
3 29,3 31,7 32,5 34,8 36,9 39,2 34,1 6,02
4 21,7 22,6 24,0 25,5 27,0 29,1 25,0 6,02
5 16,0 17,2 18,6 19,5 20,9 23,4 19,3 781
Hanoru, otuncnexHble B hepepanbHblii 61oaxeT, MiH pyb6. / Taxes transferred to the Federal budget of the Russian
Federation, million roubles
1 1225498 | 1595347 | 1709143 | 1236867 (1921550 2686555 | 1605570 21,0
2 3948080 | 4797378 | 5419591 | 5891123 6363447 | 7797499 | 9212715 14,1
3 5172389 | 6913612 | 7075642 | 5539809 [8024927| 9849694 | 6668438 16,4
4 5410915 | 6558878 | 6895160 | 6120882 |8983277| 10697231 | 6991708 16,2
5 203482 221959 | 237575 | 214303 | 290495 | 314743 239991 10,0

Hanoru, otTuncneHHble B perMoHanbHbli 6ropkeT, MaH py6. / Taxes transferred to the Regional budgets of the Russian
Federation, million roubles

1 223 181 147 138 174 160 170 =51
2 31816 31199 31824 29724 | 32398 34415 31896 1,7
3 17701 15338 13569 13429 | 14259 14702 14833 =33
4 32250 27311 24064 23159 | 24518 25288 26098 -4,4
5 5754 5683 5596 5875 7454 8182 6424 7.8

3ap0mKeHHOCTH No HanoraM U c6opam B GromxeT PM, maH py6. / Tax and fees to the budget of the Russian Federation,
million roubles

1 1052 502 505 603 889 966 753 4,8
2 66064 54845 44134 34705 62767 105855 61395 18,3
3 11981 10286 7980 7518 13418 44363 15924 53,3
4 19113 15633 12822 15041 | 42624 49359 25765 149
5 2017 1913 1717 1544 2443 2816 2075 9,6

UcmouHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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Tabnuya 2 / Table 2
OueHka HanoroBoro noteHuunana cy6bekto PM MeToaoM cpeaHeaylleBbIX AOXOA0B B paspese
KJIACTEpOB MO YPOBHIO COLMAIbHO-3KOHOMUUYECKOro pa3BuTusl permoHoB / Assessment of Tax Potential
of the Russian Regions by the Method of Average Per Capita Income in the Context of Clusters by the
Level of Socio-Economic Development of the Territory

1 15,47 16,25 19,88 20,85 | 26,04 | 28,88 5,04 22,36 4,85 24,93 | 10,90
2 0,40 0,47 0,51 0,48 0,53 0,57 15,22 8,42 -586 | 10,55 8,09
3 1,51 1,64 1,68 1,79 191 2,01 8,29 2,46 7,03 6,25 5,59
4 1,39 1,46 1,56 1,66 1,77 1,93 4,52 6,86 6,59 6,73 8,94
5 1,92 2,05 2,21 2,30 2,46 2,76 6,76 7,83 4,22 6,97 12,21
McmoyHuk / Source: coctaBneHo asTopamu / Compiled by the authors.
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2017 2018 2019 2020 2021 2022

m PO mKmactep 5

Puc. 5 / Fig. 5. ImHamuka cymmapHoro ko3dduumenta poxxaaemoctu / Dynamics of the Total Fertility Rate
McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBaHWMM AaHHbIX DenepanbHoit ciyxbbl rocynapcTBeHHoi ctatuctuku / Compiled by

the authors based on data from the Federal State Statistics Service.

VYpoBeHb pacnpocTpaHeHUst HepopMaabHOIL 3a-
HSITOCTU MpeLCTaBJieH Ha puc. 7. IIpy nmocTpoeHUn
KapThl He YUYUTHIBAIACh CTATUCTHUUYECKAsT MHDOP-
manus o Jonenxkoi HapogHoii Peciyonuke (JIHP),
Jlyranckoit Haponuoit Pecrry6nuke (JIHP), 3armo-
POXKCKOi ¥ XepCOHCKO 06/1aCTSIM 10 IPUYMHE ee
OTCYTCTBMS.

Huskuit ypoBeHb GMHAHCOBOV IPaMOTHOCTM Ha-
ceJleHysI Cepbe3HO BJIMSIET HA HAJIOTOBYIO CUTYaLIMIO
B peruoHe. JTO CBSI3aHO C HECKOMbKUMM (HaKTOpaMu:
HeIOCTAaTOK 3HAHMI 0 HayloraxX U (PMHAHCOBBIX MTPO-
Leccax NPpMBOAUT K YBEIMUYEHNIO UMC/Ia HAJIOTOBBIX
MpaBOHapPyLIeHNI Cpeay TPaKAaH; CTePeOTHUIIbI O HAJIO-
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TOO00GJIOKEHUY YaCTO IPOBOLIMPYIOT JTIOAEH YKIOHSIThCS
OT yTIaThl HAJIOTOB.

B mernpeccuBHBIX peTMoOHaX HAGIIOAAIOTCS Oosee
HM3KMe 3HaUeHUs MHIeKkca GMHAHCOBOI TPaMOT-
HOCTH (puc. 8) IO CpaBHEHMIO C 0OIIEePOCCUNCKUMM
rokasaTeasiMiu. B 60iee 9KOHOMUYECKM Pa3BUTHIX
permoHax c pa3BuUTO MHGPACTPYKTYPOI 1 MHGOP-
MAaIllMOHHOJ cpeaoit co3maioTcs 6oee 6aaronpu-
SITHBIE YCIOBMSI IJI51 TIOBBINIeHUS GUHAHCOBO Tpa-
MOTHOCTMU TPaXKAaH.

Taroke BaskHOe 3HaUeHMe AJ1sT 0011Iero ypoBHS hvHaH-
COBOJT TPAMOTHOCTY MMeeT YpOBeHb 06pa30BaHMs Ha-
CeJieHUsI peTMOHa, eT0 KaueCTBO U IOCTYITHOCTD (puc. 9).
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Puc. 6 / Fig. 6. AuHamuka 6e3pabotuubl, % / Dynamics of Unemployment, %

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBaHWM AaHHbIX PenepanbHoit ciyxbbl rocynapcTBeHHoi ctatuctuku / Compiled by
the authors based on data from the Federal State Statistics Service.

HedbopmaabHAA 3AHATOCTDb Q

[] meree 10%
[ 10-20%
[ 20-30%
B 3050%

Puc. 7/ Fig. 7. YpoBeHb pacnpocTpaHeHus HedopManbHoi 3aHsaTocTn B PO / The Level of Prevalence

of Informal Employment in the Russian Federation

McmoyHuk / Source: coCTaBneHO aBTOPaMM Ha OCHOBAaHWMM AaHHbIx DenepanbHoit ciyxBbl rocynapcTeHHoi cratuctukun / Compiled by
the authors based on data from the Federal State Statistics Service.
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Puc. 8 / Fig. 8. DnHamuka uxnpekca ¢puHancosoi rpamotHocTu B P, % / Dynamics of the Financial Literacy

Index in the Russian Federation, %

McmoyHuk / Source: COCTaBNEHO aBTOPaMM Ha OCHOBAHMM AaHHbIX PepepanbHoM ciyx6bl rocyaapcTBeHHoM ctatuctukm / Compiled by

the authors based on data from the Federal State Statistics Service.
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Puc. 9 / Fig. 9. AmHamuKa uHpekca kauectsa o6pasoBanusi, % / Dynamics of the Education

Quality Index, %

McmoyHuk / Source: COCTaBNIEHO aBTOPAaMM Ha OCHOBaHMM AaHHbIX DeaepanbHoi ciyxbbl rocyaapcteeHHoM cratuctukm / Compiled by

the authors based on data from the Federal State Statistics Service.

ToBbIIIeHVE YPOBHSI KauecTBa 06pa30BaHusl, a TAKKe
(b1HaHCOBOI rPaMOTHOCTM HaceleHMs ITO3BOIUT Hapa-
CTUTH (PMHAHCOBOE G/IArOCOCTOSTHVIE Y COKPATUTH OOBEMBI
YKJIOHEHMSI OT HJIOTOB IPask[iaH JelpecCUBHBIX PETVIOHOB.

3. HeBbICOKMIT YpOBEHb 3apabOTHOI IJIATHI
(puc. 10).

Hu3kuit ypoBeHb 3apabOTHBIX IJIAT B KiIacTepe 5
YKa3bIBaeT Ha OTPaHUYEeHMSI B TEKYIIMX HAJIOTOBBIX M0-
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CTYTUTEHMSIX TIO HAJIOTY Ha I0X0/IbI husmueckux uil. Of-
HAKO TIPY PelIeHM TaHHOI PerroHaNIbHOM IPO6IeMbI
(Jleraym3aunm «Cepbix» 3apIUIATHBIX CXeM) YKa3aHHbIN
(axTop HaNIOrOBOTO MOTEHLIMAIA CIIOCOGEH JOCTATOYHO
CUJTBHO YBETUUUTH 06bEMbI HAJIOTOBBIX MOCTYTUIEHUIA.

Bce BbIlenepeuncieHHbie GakTOPbI YKA3bIBAIOT Ha
Ha/MYye 3HAYUTENbHbIX PE3ePBOB [ POCTa HAJIOTO-
ob6araemMoit 6a3bl pernoHOB Kiaacrepa 5. CyMMapHbIii

© OWHAHCbI: TEOPUS U NPAKTUKA € T. 29, N24°2025 ¢ FINANCETP.FA.RU



K.A. 3axaposa, H.A. babypuna, E.[l. Myp3akosa

70000
60000
50000
40000
30000
20000
10000

2017 2018 2019

0 I I I I I I

2020 2021 2022

P® ®mKnactep 5

Puc. 10 / Fig. 10. Dunamuka ypoBHs 3apaboTHoi nnatbl, % / Dynamics of Wage Level, %
McmoyHuk / Source: cocTaBneHO aBTOPaMM Ha OCHOBaHWMM AaHHbIX DenepanbHoit ciyxBbl rocynapcTBeHHoi cratuctukun / Compiled by

the authors based on data from the Federal State Statistics Service.

93¢ deKT IeiicTBYS JaHHBIX (DAKTOPOB ITPUBOAMT K KOIOC-
CaJIbHO BBICOKOMY 3HAUEHWIO HAJIOTOBOT'O ITOTEHIIMAIA.
[y peanusalyy U MOBbIIIeHMs 3(PheKTUBHOCTU pac-
TIpeeieHNs HAJIOTOBBIX TOXOOB B GI0KET rOCYIapCTBa
CIemyeT ONpeneIuTb KOHKPeTHbIE TPO6/IeMHbIe aCTIeKThI
B peruoHe, OAHAKO OBIIVIMM PeIIeHUSIMM TIOBBIIIIEHNS
3(GHeKTUBHOCTM UCIOIb30BAHMST HAJIOTOBOTO MOTEH-
[IMaJa SIBIISIOTCS: JIETAIU3aIs TEHEBO JesITeTbHOCTI
HaceJIeHMsI PeroHa, TTOBbIIIeHMe (GMHAHCOBOI rPaMOT-
HOCTY U YPOBHSI 06pa30BaHMs, a TAKKe MIpOBeIeHIe
3¢ deKTUBHOIT HAJTIOTOBOJ MOMUTHUKN. CYCTEMAaTU3UPY-
€M OCHOBHbIE MEPbI COBEPIIEHCTBOBAHMS HAJIOTOBOTO
noteHuuana (puc. 11).

Ha ocHOBaHMM yKa3aHHBIX MeP MOKHO OTMETUTbD,
YTO COBEPIIEHCTBOBAHME HAJIOTOBOTO MIOTEHITMAIIA PETH-
OHa Tpe/IosiaraeT KOMILIEKCHBIN TOAXO0/, HallpaBjIeH-
HbII1 Ha cO3IaHye 6IaronpysITHOTO MHBECTUIIMOHHOTO
KJIMMaTa, yIIpouieHe afMUHUCTPATUBHBIX IIPOLEAYD,
obecrieueHye ITPO3PAYHOCTH U MMPeICKA3yeMOCTH 3a-
KOHOJATeIbCTBA, a TAKKe aKTUBHYIO pPaboTy I10 Mpu-
BJIEUEHMIO MHBECTUIINIA, B TOM UMC/Ie MHOCTPAHHBIX.

Takum 06pa3oM, BLICOKME 3HAUEHVST HAJIOTOBOTO
MIOTeHIIMajIa B JelIPeCCUBHBIX PETMOHAX TOBOPSIT O BO3-
MOKHOCTY TIPUBJIEUEH NS OOJBINMX HAJIOTOBBIX CPEICTB
B OI0KeThI CyOheKTOB Poccuiickoit demepaiiym, 4To
B COBOKYITHOCTY CITOCOOHO TTOTIOKMUTETBHO OTPA3UTHCS
Ha 9KOHOMMKe TocymapcTsa B meom. ChopMympoBaH-
HbIE MepPbI CIIOCOOCTBYIOT IMOBBIEHNIO 3((HEKTUBHOCTI
HaJIOTOBOTO IMOTEHIIMAJIA, UTO MOJIOKUTETHHO CKaKETCST
He TOJIbKO Ha HaJIOTOBO MOJIMTHKE PETrMOHa U CTPaHbI
B 1[€JI0M, HO ¥ Ha MHBIX chepax nesaTeaTbHOCTY — KO-
HOMMYECKO, COLIMAaIbHOI, KyJbTYPHOI, JeMorpadu-
YeCKOIt, MOIUTUYECKOI, TaK KaK (OPMUPYIOTCS TIPeI-
IMOCBUTKM MHOTOTPAHHOTO KOMITIEKCHOTO Pa3BUTHUS
peruoHa Poccuiickoit @enepaiiyim.
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BbIBOObI

HanoroBsiit MOTeHIMAaM BICTYIIAeT KIIOUEBbIM MH-
IMKaTOPOM MaKCHMaJbHO BO3MOXKHOTO 06beMa Ha-
JIOTOBBIX MOCTYIJIEHUIT B PETMOHAIbHbBIN GIOMIKET.
OcHOBHBbIMM akTOpamMy (popMMPOBaHMUS HATIOTOBOTO
MOTeHIIMaNa SIBISIOTCS JeMorpaduyeckue 1 Tpyao-
BbIe (haKTOPBI, YPOBEHD JOXOA0B HaceleHus, 3ddek-
TUBHOCTb IPOBOAVMOI HAJIOTOBOI IMTOJUTUKA PETUO-
Ha, ero JIeJI0Bast aKTMBHOCTb. HasioroBblii OTeHIMas
PEervoHOB IpeiCTaB/sIeT CO607 CIIOKHYI0O MHOTOIPaH-
HYIO XapaKTePUCTUKY, KOTOPast 3aBUCUT IIPAKTUIECKI
OT Bcex cep AesTeTbHOCTY pernoHa. AHaIN3 HaJlo-
rOBOTO IOTeHIMaNa cyobekToB Poccuiickoit depepa-
LIVY TTIOKAa3aJ1 HEPAaBHOMEPHOCTD PAa3BUTUSI PETMOHOB
B aCITeKTe HAJIOTOBOTO YIPaBIEHUS U peanus3annmu
HaJOr0BOro MoTeHIMasa Ha GoHe nuddepeHuma-
LMY YPOBHSI COLIMATbHO-9KOHOMMYECKOTO Pa3BUTHS.
BbU1O Takke BBISBJIEHO, UTO JOCTATOYHO BHICOKUM
HaJIOTOBBIM ITOTEHIIMATIOM 00/IaIAI0T AeITpeCcCUBHbIE
pernoHsbl. [IpMUMHAMY TOTEHIMAJIBHO BO3MOKHO-
r'O HapalleHus] HAJIOTOBBIX OTUMCIEHNI B permoHax
C HU3KUM YPOBHEM COLIMATbHO-3KOHOMMUYECKOTO
PasBUTKS IIPU YCIOBUM TpaHCchOPMAaIM HaJIOTOBOTO
yIIpaBJIeHMs U peannsanyy Mep MOBbIIIeHNMsT HaJI0T0-
BOTI'O ITOTEHIIMAJIA SIBJISIIOTCS : BBICOKMI KOSDPULIMEHT
POKAAEMOCTH, pa3BuUTHE HehOPMaIbHOM 3aHATOCTH,
HM3KMe TTOKa3aTeN KauecTBa 06pa3oBaHMsl, YPOBHS
(buHAHCOBOI rPaMOTHOCTH, YPOBHS 3apabOTHBIX ILIAT
B permoHe.

Peanusanumust chbopMyIMpoBaHHBIX Mep (CO3TaHme
6/1arONPUSITHOTO MHBECTULIMOHHOTO KJIMMaTa, mpe-
IOCTaBJIEHMe JIbI'OT MU CYOCUAMIL IS MHBECTOPOB,
MpoBefeHNe aKTUBHOI pabOThI MO MPUBIEUEHUIO
MHOCTPAHHBIX MHBECTUIINIT, COKpAIlleHNe YPOBHS
3aJI0JDKEHHHOCTHM TI0 HajioraM U c6opaM B OI0IIKeT)
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MMO3BOJIUT MOBBICUTH MHBECTUIIMOHHYIO TIPUBJIE-
KaTeJbHOCTb PETMOHOB, CTUMYJIMPOBATDH 9KOHO-
MMYECKUIT POCT ¥ PacIIMPUTh HAJIOTO06IaraeMyio
6a3sy, uTo, B CBOIO OUepeib, IPMUBEAET K YBEINUEHUIO
HaJIOTOBBIX ITOCTYIIJIEHUIT B OIOMIKET U MOBBIIIEHUIO
HaJI0TOBOI0 MOTeHIIMala PeTMOHOB B 11eJI0M. B 3a-

KJIIOUeHMe CTOUT OTMETUTD, YTO COBEPIIEeHCTOBO-
BaHMe HaJIOTOBOTO IMOTeHIMaja B JelpecCUBHBIX
permnoHax Poccuiickoit ®emepauiviu SIBJSIETCS OGHUM
13 KJII0UeBbIX (DaKTOPOB [l JOCTUKEHMUST YCTOM -
YMBOTO Pa3BUTHUS U MOBBIIIEHUS 6IarOCOCTOSTHUS
HaceleHus.
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OueHka MHAHCOBOM AOCTYMHOCTU CEBEPHbIX
permnoHoB Poccum

A.A. Kypunosa
TonbATTUHCKMIA roCcyAapCTBEHHbIN YHUBepcUTET, TonbaTT, Poccuiickas Menepaums

AHHOTAUMA

MHoromepHas oueHka GUHAHCOBOW LOCTYMHOCTM MMeeT KNIoYeBOe 3Ha4YeHue KaK ANg NOHUMMaHUS GUHAHCOBOM CTO-
POHbl XM3HU HaceneHus, Tak U rocyaapctea B uenoM. CeBepHble TEpPUTOPUM UFPAKOT OFPOMHYHO POJib B XKM3HU COB-
pemeHHoM Poccuu. Llenb nccnepoBaHmsa — CpaBHUTENbHAS OLEeHKa GUHAHCOBOW MHKH3MBHOCTM CEBEPHbIX PETMOHOB
Poccun ¢ 2000 no 2022 r., a TakKe BbiIBIEHWME OCHOBHbIX TEHAEHUMIA U (PAKTOPOB, OKA3bIBAKOLWLMX CYLLECTBEHHOE
BAWUSHME HA pacnpocTpaHeHne GMHAHCOBOM AOCTYMHOCTU B 3TUX PernoHax. ng nocTmxkeHuns uenm 6oina nocraBneHa
3apau4a: BbISIBUTb M OLLEHUTb OCHOBHblE GaKTOPbI, BAMsoLWMe Ha GUHAHCOBYIO AOCTYNHOCTb CEBEPHbIX permoHoB Poc-
CMM U COCTAaBUTb UX PEUTUHT, ONMPAsCb HA aHANU3 BAUSIOLWMX hakTopoB. [peanoXeHHbI B AaHHOM paboTe noaxoa,
OCHOBAHHbIW Ha ABYX3TanNHOM aHanu3e rnasHbix kKoMnoHeHT (Principal Component Analysis, PCA) nytem sHg0reHHOro
npucBoeHMs BecoB U GOPMUPOBAHMSA CBOLHOIO MHAEKCA, MO3BOMMN M30aBUTbCS OT CyObEKTMBHOrO npolecca B3se-
LWIMBaHMA NokaszaTtenen n chopMMpoBaTb MHOTOMEPHYH OLeHKY drMHaHcoBOro 6naarononyymsa u bnarococtoaHus. Ans
BblAENeHNS TNaBHbIX KOMMOHEHT MCnonb3oBancs kputepuit Kansepa. CoenaH BbIBOA, YTO OCHOBHbIMU BAUSIOWMMYU
(hakTopamMu SBNFKTCA: KONMMYECTBO AEeNCTBYIOWMX KPeAUTHbIX OpraHM3aLmnii u ux GUaManos, a Takxe CpeacTsa (BKna-
[ibl) IOPUANYECKMX U DU3UYECKUX UL, B pYBAsSiX U GU3MYECKUX UL, — B MHOCTPAHHOM BantoTe. [lonyyeHHble MHAEKCbI
($OVHAHCOBOW AOCTYNHOCTU MO3BOINIM NPOBECTU PEUTUHIOBYIO OLLEHKY PErMOHOB, 0OHAPYXMB CyLLECTBEHHbIE U3MEHe-
HMS C TeyeHneM BpeMeHW. Pe3ynbTaTbl MCCNEf0BaHUS NO3BONAT OLEHUTb 3QMEKTUBHOCTb CYLLECTBYIOLLEN NOAUTUKM
M NocnyxaT 0CHOBOW AN pa3paboTky LeneBblx MepPONPUATUI, HanpaBieHHbIX Ha LOCTUXKEHUE KOHBEPreHuuu B chepe
(OMHaAHCOBOW OOCTYMHOCTU Ha ceBepe Poccuu.

Kntoyeswle cno8a: apKTyeckue 1 ceBepHble perMoHbl; PUHAHCOBAs AOCTYMHOCTb; Poccus; KpeauTHble OpraHM3aumu; BKia-
[bl; KpeAUTbI

Ana yumupoearnus: Kypunoea A.A. OueHka ¢pMHAHCOBOW AOCTYNHOCTU CeBepHbIX permoHoB Poccun. DuHaHcwl: meopus
u npakmuka. 2025;29(4):252-261.DOI: 10.26794/2587-5671-2025-29-4-252-261

ORIGINAL PAPER

Assessment of Financial Inclusion of Russia’s
Northern Regions

A.A. Kurilova
Togliatti State University, Togliatti, Russian Federation

ABSTRACT
Multidimensional assessment of financial inclusion is crucial for understanding both the financial aspect of
people’s lives and the state’s overall financial situation. The northern territories play a significant role in modern
Russia, and it is important to study their financial inclusion. The aim of this study is to compare financial inclusion
in the northern regions of Russia between 2000 and 2022 and identify the main trends and factors influencing
financial accessibility in these areas. To achieve this goal, we need to identify and analyze the main factors that
affect financial accessibility in the northern regions and create a rating based on these factors. This will help
us better understand the current situation and make informed decisions about future policies. The approach
proposed in this paper, which is based on a two-stage principal component analysis (PCA), allows us to get rid
of subjective processes in the weighing of indicators and form a comprehensive assessment of financial well-
being. This method involves endogenous assignment of weights and the creation of a composite index. The
Kaiser criterion is used to identify the main components. As a result of our study, we have determined that the
most significant factors influencing financial well-being are the number of operating credit institutions, their
branches, and funds (deposits) held by legal entities and individuals, both in rubles and foreign currency. We have
also developed financial accessibility indices that allow us to conduct rating assessments of regions and identify
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significant changes over time. The results of the study will help us to evaluate the effectiveness of the current
policy and provide a basis for developing targeted measures to achieve convergence in financial accessibility in

northern Russia.

Keywords: Arctic and Northern regions; financial inclusion; Russia; credit organizations; deposits; loans

For citation: Kurilova A.A. Assessment of financial inclusion of Russia’s Northern regions. Finance: Theory and Practice.
2025;29(4):252-261. (In Russ.). DOI: 10.26794/2587-5671-2025-29-4-252-261

BBEOEHUE

B mocieHee BpeMsI MOTUTUKY CTaIU YIOEISITh GOJIbIIe
BHMMAaHMST GMHAHCOBOI MHKIIIO3MBHOCTH, CTPEMSICh
0becreunTh yCTOMUMBDIN SKOHOMUYUECKHUIT POCT, 0CO-
6eHHO B pa3BUBAIOUIMXCS cTpaHaxX. OgHAKO BOIIPOC
0 TOM, CITOCOBCTBYET Jivi (PMHAHCOBASI JOCTYITHOCTh KO-
HOMMYECKOMY POCTY, OCTaeTCs CIIOPHBIM 13-3a MTPOTHU-
BOPEUMBBIX JaHHBIX B IuTepatype [1].

@OUHAHCOBAsI MHKITIO3VBHOCTD CTIOCOOCTBYET Pa3BuU-
THUIO YeJI0BEYECKOTO MOTeHIMaa, TOAIePKUBasi MHKITI0-
3MBHBIN POCT, SKOHOMIMYECKOE PasBUTHeE U HDMHAHCOBOE
yrry6neHue. Pe3ynbTraThl UCC/I€AOBAHNI ITOKA3bIBAIOT,
YTO paclMpeHue JOCTyIa K GMHAHCOBBIM yCTyTaM yepe3
MpeIoCcTaBIeHye TOCTyIa K 6AHKOBCKVM YCTyTaM T0JI0-
SKUTEJTbHO U 3HAYUTETBHO CITOCOOCTBYET CTaGMIIbHOCTU
GaHKOBCKOTO CEKTOPA, UTO IIPUBOIUT K ITOBBIIIEHNIO
YCTOMYMBOCTY GAHKOB [2].

C 2016 r. uccmenoBaHusI, IOCBSIIEHHbIE (PMHAHCOBOT
IIOCTYITHOCTHM B PerMoHax pasHbIX KOHTMHEHTOB, IOy~
YTV JOBOJIBHO IIMPOKOE pacipocTpaHeHue.

Hampumep, W.D. Bekele B cBoeM mccieioBaHnm mpo-
BeJI CPaBHUTENbHBIN aHAIN3 (PAKTOPOB, BAUSIOMIMUX Ha
(buHaHCOBYIO TOCTYITHOCTD B KeHuu 1 ddumonmu Ha Ma-
KpPO- ¥ MUKPOYPOBHE [3]. B psime nccienoBaHmii u3yvai-
¢s1 BOMpocC (hMHAHCOBOJE TOCTYITHOCTY B aPUKAHCKIUX
crpaHax. Haripumep, B ucciemosanuu J.C. Kouladoum
et al. u3yuanach CBsI3b MEXIY LIMPPOBbIMU TEXHOIOTH-
sIMU 1 (DMHAHCOBO TOCTYITHOCTBIO B 43 apUKAHCKUX
CTpaHax, ¥ O6bUIO YCTAaHOBJIEHO, UTO YPOBEHDb (PMHAH-
COBOJi JOCTYITHOCTY TTOBBIIIAETCS 110 Mepe pasBUTUS
MG POBIX TEXHOIOTHIA [4]. B 60see MO3THMX CTAThIX
(A. Gir6n et al., 2021) uccenyeTcst B3aMMOCBSI3b MEKITY
MHIEKCOM (hMHAHCOBO AOCTYITHOCTY U TlepeMeHHbIMU
pa3BUTHKS B HaMMeHee pa3BUThIX cTpaHaxX Asuu 1 Ad-
PUIKU U YTBEPXKAAETCSI, YTO SKOHOMUYECKUI POCT BeJeT
K (OMHAHCOBO¥ AOCTYITHOCTH [5].

OmHMMM 13 IePBOOTKPbIBaTE el MHAEKCOB (hMHaH-
CoBOJi goctynHocTy craym M. Sarma u J. Pais [6]. Bo MHO-
I'MX CTpaHax obecrieyeHye (GMHAHCOBOM AOCTYITHOCTU
SIBJISIETCS OOHUM U3 TPUOPUTETOB TIOTIUTUKM Pa3BUTHS.

B nociennee Bpemst pyHAHCOBasI JOCTYITHOCTD B K-
Tae AOCTUIJIA 3HAUMTEIHHOTO Iporpecca, 0603HaunB
YHUKATbHBIN ITyTh Pa3sBUTHS, G/1arogapst oA iepskKe
TTOJIUTUKY ¥ HOPMATUBHBIX aKTOB, a TAK’Ke OBICTPOMY
pasBUTHIO U ITPUMEHEeHMIO 1IM(POBBIX TeXHOIOruiA [7, 8].
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HccnemoBanye hMHAHCOBOM IOCTYITHOCTY B HauIMe-
Hee Pa3BUTHIX CTpaHax A3uu u AGPUKM TTOKa3ao, YTo
yiyullieHe AOCTyTa K GMHaHCOBBIM YCITyTaM MOBbILIIAeT
YPOBeHb OUIIMABHBIX COEpPEsKEHNIA. DTO, B CBOIO OUe-
pelib, CIIOCOOCTBYET Pa3sBUTHIO CTPaH [4, 5].

Yro6blI CpaBHUTD (DMHAHCOBYIO TOCTYITHOCTD B Pa3HbIX
CTpaHax Wy peroHax, Hy>keH KOMIIEKCHbI TIOKa3aTelb.
OH I0/KeH YUUTHIBATD BCE aCTIEKThI 3TOM JOCTYITHOCTHI
[9, 10].

[MpaBuTenbcTBO MHAOHE3MM CO3aJI0 HALIMIOHAIb-
HYIO CTPATeruio o MOBBIIIEHNIO YPOBHS (DMHAHCOBOIA
mocrymHocTy. ViccnemoBanue S.M. Damayanti et al. [11]
BBISIBWJIO KJTIOUEBbIe (DaKTOPBI, BIUSION/E HA MHIEKC
(buHaHCOBOI HOCTYITHOCTM: 6€3pabOTHILY, TOCTYII K VH-
TepPHeTY U MPOo6IeMHbIe KPeOUThbl. B MHOTOUMCIIEHHBIX
MCCIIE0OBAHMSIX ObUIM TIOCTPOEHbI MHIEKCHI (PUHAHCO-
BOJ IOCTYITHOCTU [1J151 IHAOHE3MM C UCIIO/Ib30BaHMEM
MHOTOMepHOro noaxoza [12, 13].

CormacHo pe3y/bTaTaM MCCIeIOBaHYsI, OXBAT (PYHAH-
COBBIMM YCTyTaMy OKa3bIBaeT AOJITOCPOYHOE BIMsIHME Ha
pa3BUTHe UeJI0BeUeCKOTro KamuTaaa B cTpaHax KOskHoii
A3y, B TO BpeMsI Kak B KPaTKOCPOYHOI MepCIIeKTHBe
OH TIOJIOKUTENBHO BIMSIET Ha SKOHOMUYECKMIi pocT [14].

AHanu3 rIaBHbIX KOMIIOHEHT TaKyke MoKa3asl, UTo
KaueCTBO yIIpaBjieHs OTPUIIATeIbHO CKAa3bIBAETCs Ha
(brHaHCOBOJI AOCTYITHOCTH, HO TIOIOKUTETBHO BAMSIET HA
(mHaHCcoBYI0O cTabMIBHOCTL. Kpome TOTO, riHAHCOBAsT
JIOCTYITHOCTb TTOJIOKUTEIBHO BIMSIET Ha (DMHAHCOBYIO
CTabmIbHOCTD B A3um [15].

MoGMJIbHbIE TEXHOJIOTUM B 1I€JIOM MOTYT CIT0CO6-
CTBOBATh SKOHOMMYECKOMY Pa3BUTUIO U (PYHAHCOBO
JIOCTYITHOCTU B cTpaHax Adpuku K fory oT Caxapsl [16].

B Hacrostiee BpeMst CyIIeCTBYET GObINO MHTEPeC
K CO3JJaHMI0 6oJiee JOCTYITHOV (PMHAHCOBOI CHCTEMBI,
0COBGEHHO C MCIOIb30BaHNeM LM POBBIX IEHET B Ka-
YecTBe MHCTPYMeHTA ISl TPOABIKeHNST (DMHAHCOBO
MHKJTIO3UBHOCTU [17]. DMHTEX MPSIMO WM KOCBEHHO BJH-
sieT Ha HepaBeHCTBO uepe3 BoBjieueHle B (PMHAHCOBYIO
cucremy [18]. Kpome Toro, BoBieueHHOCTb B hDMHAHCOBbIE
YCIIyTY Yepe3 UCTIOMb30BaHMe coeperaTeibHbIX CUETOB
CYIIIeCTBEHHO B/IMSIET HA yUacTue B GOHIOBOM PbIHKE
[19]. [To muenwMt0 JI. UITOHMHOVA, OITeHKYM (hMHAHCOBO
MHKJTIO3MBHOCTM CBSI3aHbI C OMIpe/iesieHieM CTereH!
JIOCTYITHOCTM (DMHAHCOBBIX YCITYT IJ1s1 9KOHOMUUECKUX
areHToB [20]. Kak BepHO oT™MevaeT C. MMPOIIHMYEHKO,
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TTOBBIIIEHMIO [V POBOIT (DMHAHCOBOI TOCTYITHOCTY OY-
IIeT CrIoco6CTBOBATD Pa3BUTHE IVI(POBOI IPAMOTHOCTH
riorpebureneii [21].

Yro KacaeTcst aHan3a GMHAHCOBOI JOCTYITHOCTU
B apKTUYECKMX PErrMoHax, pe3yibTaThl MCCIeI0BaHMIA
[MOKA3bIBAIOT MOJIOKUTEIbHOE Y 3HAUUTETbHOe BIINSI-
Hye GDMHAHCOBOTO Pa3BUTHS HA YCTOMUMBYIO KOHKY-
PEHTOCIIOCOGHOCTD U CITIOCOOCTBYIOT 3D (PEKTUBHOCTU
MCIOIb30BaHMsI PeCYpCOB U COIMAIbHOI CTIOYEHHO-
ctr. OmHAKO ype3MepHast SKCIUTyaTalys TPUPOIHBIX
pecypcoB MOKET IIPMHECTY KPATKOCPOUHbBIE BBITOMBI
MECTHOMY U PETMOHAIbHOMY COOOIIECTBY, HO MOKET
TOCTaBUTh IO, yTPO3Y AOJATOCPOUHYIO YCTOIUMBOCTD
Apxkruku. Takum 06pa3oM, (PYHAHCOBBIN CEKTOP TO/IKEH
COCPeIOTOUMTHCS Ha MoAAepskKe GUHAHCUPOBAHMS
Y MUHBECTUIIIOHHO IesITeIbHOCTY B aJTbTepHATUBHbIE
9KOJIOTMYECKM YMCThIE TEXHOJIOTUM U TTPEAIIPUSITHUS,
YTOOBI COKPATUTh YPE3MEPHYIO IKCIUTyaTALIUIO TTPU-
POIHBIX PeCYpCoB [22].

O6I11ee cocTostHME (PMHAHCOBOJ JOCTYITHOCTM B Poc-
CUM MOSKHO OXapaKTepu30BaTh Kak YIOBJIETBOPUTETbHOE.

Kak ormeuaeTcst B CTpaTernu mnoBbiiieHms: Gu-
HAHCOBO JOCTYIHOCTU B Poccuiickoi @enepanuy Ha
2018-2020 ronel, B Poccuut Bee elnje CylieCcTBYeT psi,
HepelleHHbIX ITPo6JIeM, CBSI3aHHbIX ¢ (PMHAHCOBOI 10-
CTYITHOCTBIO B CYJTY YHUKATBHBIX OCOOEHHOCTET CTPAHBI,
BKJTIOUAs ee reorpaduyeckye 1 reMorpaduueckie xapax-
TEePUCTUKM, 9KOHOMUYECKYEe YCIOBUS ¥ OTHOCUTETHHO
MOJIOA0¥ BO3PACT POCCUIICKOTO (GDMHAHCOBOTO PhIHKA.
OnHOIi 13 TaKuX MPOG/IEM SIBJISIETCS CJIOKHOCTD ITPEOI0-
JIEHUSI «TIOCJIETHEN MWIN», T.€. BOIIPOC B3aMMOZIECTBUS
C TeMM KaTeropusiMu HaceieHusl, KOTOpbie IPOXKMBAIOT
B CeJIbCKOI MECTHOCTH, OTHA/IEHHbIX, MaJIOHACEJIEHHBIX
U TPYIHOMOCTYITHBIX paiioHaX, B TOM UMC/Ie B CEBEPHbIX
peruoHax Poccuu, rme cl105KHO PerysaspHo MOoayvyaTh
YCIIYTH, B TOM YKC/Ie TIOCPeAICTBOM YOAIEHHOTO TOCTYTIa
K (OMHAHCOBBIM YCITyTaM.

OcHOBHbIE IMPOGIEMBI PAGOTHI C YAATEHHBIMM, MaJIO-
HaceJIeHHbIMM WU TPYIHOIOCTYITHBIMY TEPPUTOPUSIMMU,
K KOTOPBbIM OTHOCSITCSI pernoHbl CeBepa Poccyn, cBSI3aHbI
C OTCYTCTBMEM TOUEeK JOCTYTIa K GMHAHCOBBIM YCIyTaM
(B ToM umciie POS-TepMUHAIbHBIX CETEN U areHTCKMUX
ceTeil) M UX KOHILIEHTpalyeil B KPYITHbIX HaCeJI€HHbIX
ITyHKTaX; OrPaHNUEHHOI (PYHKIMOHATBHOCTBIO 00LIEO0-
CTYTIHBIX aBTOMAaTUYECKUX YCTPOJCTB, aTeHTCKOI CeTH;
HU3KOW 3aMHTEPECOBAaHHOCTHIO UJTM OTPAaHMYEeHHBIMU
BO3MOKHOCTSIMM MIOCTABIIMKOB (DMHAHCOBBIX YCIIYT,
a TaKke OTCYTCTBMEM TOUEK JTOCTYIa K GDMHAHCOBBIM
yCIIyram.

Llenb MccmemoBaHms — CPaBHUTENTbHAS OlleHKa (pu-
HAHCOBOJ MHKJIIO3MBHOCTY C€BEPHBIX PerMoHOB Poc-
cum ¢ 2000 o 2022 r., a TakKe BbISIBJIEHME OCHOBHbBIX
TeH/IeHLIMi1 U PaKTOPOB, OKA3bIBAIOLIVX CYLI[ECTBEHHOE
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BIVSTHYME Ha paciipocTpaHeHye GMHAHCOBOI TOCTYITHO-
CTU B CeBEPHbBIX permoHax Poccun.

B xo[e vccnenoBaHmit GbUIM ITOCTAB/IEHbI 3a0a4Ul BbI-
SIBJIEHMSI U OIIeHKM OCHOBHBIX (DAaKTOPOB, BIMSIIONIMX Ha
(buHAHCOBYIO TOCTYITHOCTD CEBEPHBIX PErMOHOB Poccun,
a TakKsKe MpoBeAeHNe PETUHTOBOM OLIEHKM JaHHBIX
PErOHOB Ha OCHOBE CBOIHOTO ITOKa3aTeIst (P1MHAHCOBOIA
JIOCTYITHOCTH, PAaCCUUTAHHOTO C UCIIONb30BaHMEM ITO[I-
X072, OCHOBAHHOTO Ha IBYX3TAITHOM aHaJM3e IMaBHbIX
koMmioHeHT (PCA) ryTeM 5HIOTeHHOTO TIPUCBOEHMS
BECOB.

CeBepHble TepPUTOPUN UTPAIOT OTPOMHYIO POJIb
B XXM3HU COBpeMeHHOoI1 Poccun. B mepByto ouepenpb 3T0
MCTOYHMK MMHEPAJIbHBIX pecypcoB. Hanpumep, mo 3a-
racam yIrieBOJOPOIOB B CeBepHBIX pernoHax Poccum
cocpemoToueHo 6oee 20% POCCUIICKMX 3aT1acoOB He-
¢t 1 6ommee 70% 3amacoB rasa. B omiune OT OPyrux
CTpaH, UMEIOIIMX CEBEPHbIE TEPPUTOPUM U TOOBIBAIOIIINX
yrieBomopobl, Poccus 061agaeT caMmbIMy BBICOKMMM
3aracamu yriaeBOL0pOIOB.

HeomHOpPOOHOCTD U OTCYTCTBYME YETKOM CTPYKTY-
PbI CIMCKA PETMOHOB MPUBENY K TPYIHOCTSIM B TTPaBo-
TIPUMEHUTEIbHO MpaKkTHKe. B JaHHOM MCCefoBaHUMN
K CeBepHbIM perroHaM Poccuy oTHeceHbI: Pecrty6iyika
Kapenns, Komu, KpacHosipckuii Kpaii, ApxaHrebCKast
o61acTh, TroMeHcKas 06/1acTb, XaHTbI-MaHCUIICKII
aBTOHOMHbIIT OKpYT — IOrpa, Pecrry6mvky Caxa (SIKyTus),
MypmaHckast 06mactb, Henerkmit, YykoTckuit, Imao-
Henenxnit aBTOHOMHbBIe OKpyra 1 KamuaTckuii Kpaii,
MaragaHckast 00/1acTb.

MHoromepHasi olieHKa (pMHaHCOBO JOCTYITHOCTY
MMeeT KITFoUeBoe 3HaUeHMe KaK /IS TOHMMaHus hyHaH-
COBOJI CTOPOHBI KM3HU HAaCeeHMsI, TaK U TOCYAapCTBa
B LI€JIOM.

MATEPWUAJbI U METO/,bl
Habop maHHBIX OXBaThIBAET 8 perMOHOB ceBepa Poccum
3a niepuon, 2000—-2022 rr.

OnHOJT U3 OCHOBHBIX MTPOGIEM B UCCIeI0BAHMSIX
(b1HAHCOBO TOCTYITHOCTH SIBJISIETCSI OTPaHUYeHHOe
TIpUBJIeUeHIEe CYObEeKTUBHbIX ITOKa3aTeIeli, OMHAKO JaH-
HOe VCCIeIOBaHNe OMMPAETCsT Kak Ha 0ObeKTMBHBIE, TAaK
U Ha CyObeKTMBHbIE ITOKa3aTe N, CobpaHHbie BaHKOM
Poccum 1 PoccraTom.

B maHHOM MCC/IefOBaHMM OII€HMBAETCS IOCTYITHOCTh
(uHaHcoBbIX yoryr Ha CeBepe Poccun. YunThiBasi, 4To
(bmHaHCOBAs TOCTYITHOCTH OTIPEIENSIeTCSI TPEMSI U3Me-
PeHUSIMI: IPOHUKHOBEHMEe, BOBJIEYeHHOCTD U UCITO/b-
30BaHMe (PMHAHCOBBIX YCIYT, B JAHHOM MCCIETOBAHUN
PaCcCUMUTHIBAETCSI CBOIHBIN MHAEKC (PMHAHCOBOV JOCTYTI-
HOCTY Ha OCHOBE MMEIOIIMXCsI [IOKa3aTeelt.

I17151 pellieHMs OCHOBHOI'O BOIIPOCa MCC/IeTOBAHMS
roKa3saTesib (GMHAHCOBO JOCTYITHOCTY CTPOUTCS C UC-
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TM0JIb30BaHMEM IBYX3TAITHOTO aHa/I3a [JIaBHBIX KOM-
noHeHT (PCA) myTeM 3HIOT€HHOT'O ITPMCBOEHMS BECOB.
B yacTHOCTH, STOT MOAXO/, TO3BOJISIET YCTPAHUTD
KPUTUKY ITPOM3BOILHOTO BbIGOPA BECOB U BCECTOPOHHE
OTpa3uUTh CTerieHb GUHAHCOBOI AOCTYITHOCTH. OH SIB/sIeT-
Cs1 TI0/Ie3HBIM MHCTPYMEHTOM [11s1 pa3paboTKy TIOMUTUKA
" O1leHKM (prHAHCOBOII mocTyrHOCTY Ha CeBepe Poccuit.
[Tpy 5TOM pacCUUTaHHbBI MHAEKC (PMHAHCOBOJ IOCTYII-
HOCTY BbIZIENIIeT Te (GaKTOPbI, KOTOPbIE AEICTBUTETHHO
Ba)KHBI B KOHKPETHBIV TTIepUO, U BAMSIIOT Ha pacrpese-
nenue punancosoit noctynHocTy o CeBepy Poccun.
AHanu3 JIaBHbIX KOMIIOHEHT IO3BO/ISIET CHU3UTD Pa3-
MEepHOCTb JaHHbIX U HAlTU HOBbIE CKPBIThIE 3MEPEeHNsI,
OCHOBaHHbIe Ha 3aBUCUMOCTY UCXOIHbIX JaHHBIX. 17151
BbIZIeJIEHNS [JIAaBHBIX KOMITOHEHT (IVIaBHbIX (DPaKTOPOB)
UCTONMb30BaJics Kputepuii Kaiizepa, cormacHO KOTOPO-
MY COXPaHSITICh TOJTBKO T€ KOMITOHEHTBI, COOCTBEHHOE
3HaUYeHMEe KOTOPbIX GbIJIO GOJIBILE €IVHUIIBL.
Pe3ynbTaThl 3TOTO aHaJIM3a ITO3BOJISIT OHATH 3(]-
(beKTMBHOCTD CYIIECTBYIOIIEH MOMUTUKA U TTOCTYKAT
OCHOBOJ 1151 pa3pabOTKY LIeJIEBbIX MEPOIIPUSITHIA, Ha-
TIpaB/IeHHbIX Ha TOCTIDKEHE GOJbIIeil KOHBEPreHIn
B chepe hmHAHCOBOI HOCTYITHOCTM Ha ceBepe Poccun.

PE3YJIbTATbI
[TpoaHam3MpOBaHbI ITOKa3aTeM (PYMHAHCOBOJ JOCTYII-
HOCTH, B3SIThIE C caiita PemepasbHOI CTY>KObI rocymap-
CTBEHHOJ cTaTUCTUKY. Ha mepBoM ararie 66110 M3yde-
HO 10 mokasareneii, JOCTYIHBIX AJ151 BCEX PETMOHOB
ceBepa Poccum ¢ 2000 o 2022 1., BK/IIOYast IoKa3aTesin
MHOPACTPYKTYPbI U BOBIeueHHOCTH. K 3THM rokasare-
JISIM OTHOCSITCSI:

1. KonnuecTBO [eiCTBYIOMMX KPEIUTHBIX OPTaHM-
3aLMit.

2. KomuecTBo IeiiCTBYIOMINX (GUITMATOB KPeAUTHBIX
opraHm3anuii B CyObeKTe.

3. CpencTBa (BKJIAbI) IOPUANIECKUX U PU3UIECKIX
JIAIL B pyOJISIX, TIPUBJIEUEHHBIE KPEIUTHBIMM OpPTaHM-
3aUMsiMU (TI0 MeCTy TIPUBJIEUeHMSI CPEJICTB; Ha HAYaJI0
roma; MJIH pyo.).

4. CpencTBa (BKJIAIbI) IOPUANUECKUX U PU3UUECKUX
JINIL B MUHOCTPAHHO BasloTe, IpUBJIeYeHHbIe KPeauT-
HBIMJ OpraHU3alysIMU (MCXOMS U3 MeCTa [PUBJIeYeHUsI
CpenCTB; Ha HAYaJIo Tofa; MJTH pyo.).

5. CpencrBa (BKIaabl) (hM3MUECKIX JIUI B MHOCTPaH-
HOI1 BaJIIOTe, TIpUBJIeYeHHbIe KPeAUTHBIMY OpTraHu3a-
LUSIMU.

6. 3a[10/DKEHHOCTD 10 KpeauTamM B MHOCTPaHHOM Ba-
JIIOTe, IPeIOCTaB/IeHHAs! KPeIUTHBIMY OpPraHm3alysiMmu
(bumsmaeckuM miaM (1o MeCTy HaXOsKIEHMST 3aeMIIKOB;
Ha HavaJio rojia; MJIH pyo.).

7. 3aIO/KEHHOCTD 10 KPeIUTaM B POCCUIICKUX PYOIIsX,
MpeocTaBIeHHasl KpeAUTHBIMU OPraHMU3alysIMU I0pU-
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JMUeCcKUM I1LaMm (TI0 MeCTy HaXOXKIeHMs 3aeMILJKOB;
Ha HavaJIo rofia; MJIH pyo6.).

8. 3a10/IKeHHOCTD I10 KpeAUTaM B MHOCTPaHHOM
BAJIIOTe, MMPeIOCTaBIeHHAs KPeIUTHBIMU OpraHu3a-
LVSIMU IOPUANYECKUM JUIAM (TI0 MeCTy HaXOXKIeHUsI
3aeMIIMKOB; Ha HAvYaJI0 Tofa; MJIH pyo.).

9. 3a0/KEHHOCTD I10 KpeauTaM B POCCUICKUX PY-
OISIX, TTPeIOCTaB/IEHHAS KPEIUTHBIMY OPTaHM3aLMSIMU
busmaeckyM uIaM (0 MeCTy HaXOsKIeHMsT 3a€MIIMKOB;
Ha HavaJIo rofia; MJIH pyo.).

10. CpencTBa (BKIabl) GU3NUECKUX JIUL B PYOIISX,
TIpUBJIeUeHHbIE KPeIUTHBIMYU OpraHm3arysivMiu (1o MecTy
HaXOKJIeHVs IIPUBJIEYEHHBIX CPELICTB; Ha HA4aJIo TOfia;
MJIH py0.).

AHanu3upyst KOTMYECTBO KPEOUTHBIX OPraHM3aIii
B CEBEPHBIX PETMOHAX, CJIefyeT OTMETUTD X COKpallleHue
¢ TeyeHreM BpemeHu. Taxk, st Pecrry6miky Komu xapak-
TepHO CHIKeHMe KOJTMYecTBa KpeAUTHBIX OpraHu3ariuii
¢ 7 oo 1, B ApxaHrenbckoii oomact Kk 2022 r.— ¢ 5 10 0,
B KpacHosipckom kpae — ¢ 12 10 1, B Pecrry6iike Caxa
(SIkyTHrs) 1 B KamuaTCKOM Kpae TpOU301IIIO CHYDKEHYE
¢ 8 opranm3sauuii oo 1.

B XaHTbI-MaHcuiickoM aBTOHOMHOM OKpyTe — FOrpe
B IrtepBoe necsatunete go 2010 r. Habomancs 3HaUM-
TEebHBIV POCT KPeAUTHBIX opraHmnsanuii: 3 o 12. Ho
BITOCJIEZICTBMM OHM 3aKPbUIUCH, U K 2022 T. X OCTaI0Ch
BCEro TPM.

AHajiormuHast CUTyarys HabIomaaach U ¢ KOJIMJIecT-
BOM (OM/TMaIoB KPeAUTHBIX OpraHm3anyii. [IpakTuuecku
BO Bcex permnoHax CeBepa nx KOnm4ecTBo K 2022 T. pe3ko
COKpaTUJIOCh.

BripaskeHHOe CHIMSKEHME KOMIMYECTBa MuInaioB
KpeAUTHbIX opraHu3anuii B 2022 r. Haba0gaeTcs
B MypmaHcKoii o6mactu (¢ 26 1o 1), KpacHosspckoM
Kpae (c 76 no 11), Pecniybnuke Caxa (Ikytus) (c 51 go
3), B Kamuatckom kpae (c 21 1o 2), B MaragaHcKoii 06-
sactu (¢ 20 mo 1), a B UYyKOTCKOM aBTOHOMHOM OKpYyTe
13 7 GUAMAIOB KPeaUTHBIX opranu3sanuii B 2022 . He
ocTaJIoch HM ogHOoro. B XauTtei-MaHcuiickoM 1 SIma-
J0-HeHelkoM aBTOHOMHBIX OKpyTax Hab/oaanach
TeHAEeHIMS K YBeJIMUEeHUI0 KoaudecTBa (Gpuinanos
KpeauTHBIX opranmsanuii mo 2015 r., a 3aTeMm ux ya-
CTUYHOE 3aKpbITHE.

AHanusupys GakTop CpeacTB (Aem03UTOB) I0PU-
IMYECKUX Y GU3MUIECKUX JIUI] B MHOCTPAHHO BAJTIOTE,
Heob6X0IVIMO OTMETUTb ero CHIDKeHMe B 00beMax B pe-
rMoHax ceBepa Poccuut ¢ TeueHreM BpeMeHM.

Yro KacaeTcst AeM03UTOB PUAMUECKUX U DU3U-
YeCKUX JIIL B PyOJIsIX, TO HAOTIOMaeTCsl SHAUMTEIbHAS
TeHJeHIMs ux pocta K 2022 T., UTO MOKHO HabJII0IaTh
B TaKMX permMoHax, Kak XaHTbl-MaHCUIICKIUIT aBTOHOM-
HBI OKPYT, SIMaio-HeHelkuit aBTOHOMHBIN OKpyT 1 Kpa-
CHOSIPCKUI Kpaii.
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Puc.1/Fig. 1. Beca KOMNOHEHTOB M X BAUSIHKE,
2000 r. / Component Weights and Their Effects,
2000

McmoyHuk / Source: pacyeTbl aBTOPA HA OCHOBE CTAaTUCTMYECKMX
[laHHbIX, NONyYeHHbIX € caiTa Pocctata / Author’s calculations
based on statistical data obtained from the Rosstat website.

PaccMoTpuM pe3yabTaThl aHaIM3a [MIaBHbIX KOMIIO-
HeHT B 2000, 2010 1 2022 rT. 7151 perMoHOB ceBepa Poccum.

Kaskmast KOMIIOHEHTa MTpeCTaB/sieT co60ii KoMOMHA-
LIMI0 MICXO[THBIX ITepeMeHHbIX XapaKTepUCTUK CeBEPHOTO
perroHa 1 ONy1ChbIBaeT HEKOTOPYIO YacThb AUCIIEPCUM TaH-
HbIX. BK/1a[, Kayk[Ioro KOMIIOHEHTa TT0Ka3bIBaeT, HACKO/b-
KO OH BayKeH ISl OObSICHEHVST I3MEHEHMII B JAHHbIX.

Ha puc. 1 moka3aHbl Beca KOMIIOHEHTOB U UX BIIUSIHIE,
yuTeHHbIe TTpy GOpPMIUPOBAaHMM MHIeKca (DMHAHCOBOA
pocrynHocTy B 2000 T. B ceBepHbBIX perMoHax Poccun.

Kak BumHO 13 puc. 1, HanbobIIMii yIebHbIN BeC
umMeet paxTop N2 1 — «KoamuecTBo KpeAUTHBIX OPraHu-
3a1ii», KOTOPBIN OKa3asl MOJ0KUTEIbHOE BIMSHIE Ha
(dmHaHCcoBYyI0 BoBIeueHHOCTD B 2000 r. dakrop N 5 Tak-
’Ke OKa3bIBaeT BIMSIHME, XOTSI U OTpuliaTenbHoe. Bce
ocTajibHbIe (PaKTOPbI HEe MMEIOT 0COO0TO Beca U BIMSHUS
B COBOKYITHOCTM (haKTOPOB.

IyarpaMma BU3yaau3alyy COOCTBEHHBIX 3HAUEHMT
s 2000 r. ripeficTaBieHa Ha puc. 2.

[TepBas IaBHAs KOMITOHEHTA B aHa/IM3e GUHAH-
COBOIJI IOCTYITHOCTY PErMOHOB ceBepa Poccuy cBsizaHa
¢ akTopom N2 1 «KonmuecTBO KpeAUTHBIX OpraHm3a-
UMit». ITa KOMIIOHEHTa 00bsicHsIeT 54,45% nucrnepcun
JIaHHBIX BBIXOJHBIX ITOKa3aTeseil. YUUThIBAS JOCTATOUHO
BBICOKIE 3apabOoTHbIE TIAThI ¥ CPeTHEMYIIIEBbIE JOXOIbI
HaceJleH!sI CeBepHbIX PerMoHOB Poccun, yaaneHHOCTh
PErMOHOB M HeIOCTATOUHOe pa3BuTIe MHGPACTPYKTYPhI
MaJioHace/leHHbIX parioHOB CeBepa Poccumi, KonmmuecTBo
KPEIUTHBIX OpraHm3alinii B yCJIOBUSIX OTCYTCTBYS 1IM-
poBoii goctyriHOCTH B 2000 T. UTpasio 3HAYUTETBHYIO POJib.

BTopast ocHOBHAsI COCTaBJISIIONIAS IIPU aHa3e Gu-
HAHCOBOJ AOCTYTHOCTU CeBEPHBIX permoHOB Poccun
B 2000 r. 6b171a cBsI3aHa ¢ akTOpoM N2 3 — «BKJIa bl
busMueckux 1 PUANIECKUX JIUIT». OTa KOMIIOHEHTA
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Puc.2 / Fig. 2. QnarpamMma Bu3yanusaumm Co6CTBEHHbIX
3Hauenuit ans 2000 r. / The Visualization Diagram

of Eigenvalues for the Year 2000

McmO‘JHUK/SOUI'CE.' pacyeTbl aBTOpa Ha OCHOBE CTATUCTUYECKUX
[aHHbIX, NONyYeHHbIX € caiTa Pocctata / Author’s calculations
based on statistical data obtained from the Rosstat website.

00bsicHsIeT 13,16% myuicriepcn JaHHbIX MCXOMHBIX IOKa-
3aresieil. ITO O3HAUaeT, YTO Bapualys JAaHHOTO IToKa3a-
TeJIsI TAKKe CUJIBHO BJIMSIET Ha BapMaLMIO JaHHbIX TP
olieHKe (PMHAHCOBOI TOCTYITHOCTM. DTO MOKET 03HAUaTh
BIVSTHME HAJTMUMSI KOJTMYeCTBa (DMHAHCOBO-KPEIVTHBIX
OopraHm3aluii Ha MMEIOITYI0Cs YMC/IeHHOCTh Hace/IeHus.

Tpetbst [JTaBHAst KOMIIOHEHTa (8,5% 0ObsSICHEHHOM Iy-
criepcum) cBsi3aHa ¢ rnokasaTesieM «OOIIuii 06beM JIero-
3UTOB B MHOCTPAHHOM BaIIOTe». BhICOKOE 3HAUEHME 3TOTO
TIOKa3aTeJsi CBSI3aHO C BBICOKMMM CpeTHeTyIIIeBbIMU T0XO0-
JaMi ¥ ypOBHEM 3apaO0THOIA IIaThI B CEBEPHbBIX PETMOHAX
Poccyn, a Takke ¢ OCHOBHBIM HarIpaB/ieHMeM (PMHAHCOBBIX
BJIO’KEHMIA — JIETI03UTaMy B MHOCTPAHHO BajItOTe.

Oty Tpu aKTOpa SABJISTIOTCSI OCHOBHBIMU OOBSICHSI-
IOLIMMM KOMITOHEHTaMM IIpy (pOpMMPOBaHUM MHIEKCA
(puHAHCOBOJ TOCTYITHOCTM.

B KOHTeKcTe aHaM3a IJITaBHbIX KOMITOHEHT OTPU-
1IaTejlbHOE 3HaUeHlMe KOMIIOHEHT 03HauaeT, UTO U3-
MeHeHMe JaHHbIX, CBSI3aHHBIX C 9TOJ KOMIIOHEHTOIA,
UIET B HallpaBJeHUN, TPOTUBOIIOIOKHOM CpeTHEMY
3HAYEeHMIO JaHHbBIX. TO eCTh ecjiy KOMIIOHEHT MMeeT
OTPULIATEbHBIN BeC, 3TO O3HAYAET, UTO OH OMMChIBAET
o6paTHOe OTK/IOHEHME OT CPeIHero sSHaueHus JaHHbIX.
Ec1y KOMITOHEHT MMeeT IOJI0XKUTeIbHbIN Bec, TO OH
OITMCHIBAET ITOJIOXKUTETbHOE OTKIOHEHME OT CPeIHEro
3HaueHus. [I1s1 MHTepIIpeTalu pe3yJibTaToB BaXKHO TO,
KaKyie KOMIIOHeHTbI OKa3bIBAIOT HAMOO/IbIIee BIMSIHIE
Ha JaHHbIE.

Ha puc. 3 moka3aHbl Beca KOMIIOHEHTOB U X BIIUSIHUE,
YYTEeHHbIe ITpy GOPMUPOBAHUM MHIEKCA (PYMHAHCOBOIA
poctynHocT B 2010 1.

Kak BugHO 13 puc. 3, 0CHOBHOI yIelbHbIl BeC Mpu-
xoauTtcs Ha daktop N2 1 — «KolmnuecTBO KpeaUTHBIX
opranmsanuit». OgHaKo BAUSHME TaHHOTO (akTopa
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componentWeights
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Puc. 3/ Fig. 3. Beca KOMNOHEHTOB U UX BAUSIHKE,
2010 r. / Component Weights and Their Effects,
2010

McmoyHuk / Source: pacyeTbl aBTOpa Ha OCHOBE CTaTUCTUYECKUX
[laHHbIX, NONMy4YeHHbIX ¢ caiTa Pocctata / Author’s calculations
based on statistical data obtained from the Rosstat website.

B 2010 r. oTpuLiaTenbHOE. BTOphIM (haKTOPOM, MMEI0-
IIIMM HaMOObIINI YOETbHBIN BeC, IBIsIeTCs (pakTop
N@ 2 — «KonmuecTBO humiaioB KpeAUTHBIX OpraHu3a-
LIMI», KOTOPbIi OKa3bIBAET MOOKUTETbHOE BIUSIHIE Ha
ToKa3aTenu GUHAHCOBOI JOCTYITHOCTH. TakuM 06pa3oMm,
MOKHO TOBOPUTH 00 M3MEHEHY ITO3ULINI (DaKTOPOB 3a
10 51eT ¢ 2000 o 2010 r. 3HaueHue akropa N2 5 — «JIermo-
3UTHI GU3NIECKUX JIUI] B MHOCTPAHHOJ BaJTIOTE» — yBe-
yumtock (18,25%). CxeMa BM3yaamM3alyiy COOCTBEHHBIX
3HaueHuii 3a 2010 r. mpencrasieHa Ha puc. 4.

B 2010 r. mox, BmusgHueM kpmsuca 2008—-2009 rr. cu-
Tyauusi HeCKOJIbKO M3MeHunach, 1 B 2010 I. KommuyecTBo
KPeOUTHBIX OPTaHM3alMi1 CTaJI0 OCHOBHO OOBSICHSI -
01Ieli mepeMeHHo. Termepb KOIMYECTBO (PUINaI0B
KPeIUTHOM OpraHu3ali OKa3bIBaeT MOJIOXKUTETbHOe
BIIMsSTHYE Ha (popMupoBaHme MHaeKca GMHAHCOBO J0-
CTYITHOCTY U SIBJISIETCSI BTOPBIM OCHOBHBIM OOBSICHSIIO-
LIYIM KOMITIOHEHTOM.

B 2022 r. cuTyanyst U3MeHWIaCh, i OCHOBHBIM (PaKTO-
POM y3Ke siBisieTcst hakTop N 2, KOTOpbIit 6/1aronpusaTex
o151 pernoHoB Kapenus, Komu, MypmaHnckas 1 Mara-
JaHCKast 00/1acTh.

s ApxaHrenbckoit, MypmaHckor 1 Maraganckoit
obJtacTeii HauboJbIIee BIMSHNME OKa3bIBaeT (haKkTop
N2 1, XOTSI 9TO BIMSIHME HETaTUBHO )11 (PMHAHCOBOWA
BoBjIeueHHOCTM CeBepHOro perroHa. Ha GpuHaHCOBYIO
IOCTYITHOCTD SIMasio-HeHelkoro aBTOHOMHOT'O OKpyTa
OCHOBHOe BJIMSIHMe OKa3biBaeT (pakTop N2 3, X0Ts 3TO
BJIMSIHME Taxke HeraTuBHO. @akTop N2 4 okasbiBaeT
Mpeobagaromiee BIMsIHME Ha (DMHAHCOBYIO JOCTYITHOCTh
B Pecrry6rmmke Caxa (SIKyTus).

Ha puc. 5 mpencraBiieHbl Beca KOMIIOHEHTOB U UX
BIIMsSTHME, YUTeHHbIe TIpy (opMMUpoBaHNM MHIeKca hu-
HaHCOBOI1 BOB/IeueHHOCTU B 2022 T.
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Puc. 4/ Fig. 4. Dnarpamma Bu3yanusaumm CO6CTBEHHbIX
3HaueHun anga 2010 r. / The Visualization Diagram

of Eigenvalues for the Year 2010

MCH’IOWHUK/SOLII’C@.‘ pacyeTbl aBTOpa Ha OCHOBE CTATUCTUYECKUX
[aHHbIX, NONy4YeHHbIX € caiTa Pocctata / Author’s calculations
based on statistical data obtained from the Rosstat website.

Takum o6pasom, B 2022 I. OCHOBHBIM ITOKa3aTeIeM
ocraeTcst mokasaTenb N2 2 — «KonmuecTBo ¢uinanos
KPeIUTHBIX OpraHmusaiuii» — u gaxrop N2 3 — «Jlemo-
3UTHI PUSUUECKUX U OPUANYUECKUX JIVIT B PYOTISIX».

U3 puc. 6 BUAHO, YTO OCHOBHBIMM COCTABJISIOIIMMM
sBstioTcst pakTop N2 2 — «KommuectBo GhMInaioB Kpe-
IUTHBIX OpraHusaiuii» — 1 ¢paxrop N2 3, MMerouii
OTpUIIATeIbHOE 3HAaUeHue,— «BKiiaapl pusmueckmux
Y IOPUINUECKUX JIUIT».

[TepBast r1aBHAst KOMITOHEHTA IIPU aHaM3e GMHaH-
COBOJi IOCTYITHOCTM PETMOHOB ceBepa Poccuu cBsizaHa
¢ pakropom N2 2 — «KonmuecTBo GpyiMaaoB KPeIUTHBIX
opraHm3sanuii». Ta KOMIIOHEHTa 0ObsICHsIET 33,55%
JVCTiepCcuM JAaHHbBIX BBIXOMHBIX ITOKa3aTeseit. B cBsi3u
€ pa3paboTKO¥ MPOrpaMMBbl U CTpaTernu pa3BUTHST Gu-
HAHCOBOV AOCTYTTHOCTY B MaJIOHACENIEHHbIX U YIaJIeHHbIX
permoHax Poccui, a Takske pasBuTveM HMApoBM3aUN
POCCUICKUX PETMOHOB, KOMYECTBO (PUIMATIOB KPEAUT-
HbIX opraHu3sanyii B 2022 r. UrpaeT 3HaYUTETbHYIO POJIb.

BTopast o0cHOBHAsT COCTaBJISIONIAS ITPY aHam3e Gu-
HaHCOBO¥ OCTYITHOCTY B CEBEpPHBIX pernoHax Poccun
B 2022 r. cBsi3aHa ¢ hakropom N2 1 — «KonnuecTBo Kpe-
IUTHBIX OPTaHM3alVii». ITa KOMIIOHEHTa 0OBSICHSIET
25,08% mycriepcuyt JaHHBIX MCXOOHBIX [TOKa3aTeel.
DTO 03HAYaeT, UTO Bapualys JaHHOTO ITOKa3aTesl Tak-
>Ke CUJTbHO BJ/IMSIET Ha Bapualluio JaHHBIX IIPU OlleHKe
(brHaHCOBOJ MOCTYITHOCTU. DTO MOXKET O3HAUaTh BJI-
SIHMEe HaJMuMsl KoauuecTBa (pMHAHCOBO-KPEeIUTHBIX
opraHmsanuii Ha GMHAHCOBYIO IOCTYITHOCTh HACETEeHMSI
pernoHoB CeBepa Poccum.

Ha puc. 7 npencrasiena Busyanmsaiysi pakTopos 3a
2000, 2010 1 2022 IT. IT0 per1MoHaM, TMHMUM Ha rpaduke
0603HAYAIOT 3HAYEHWST PA3INUHBIX ITepPeMEHHbIX IS
pa3HbIX pernoHOB CeBepa, YTO MOMOTaeT HaISIAHO Olle-
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Puc.5 /Fig. 5. Beca KOMNOHEHTOB U UX BAUSIHUE,
2022 r. / Component Weights and Their Effects,
2022

McmoyHuk / Source: pacyeTbl aBTOpa Ha OCHOBE CTAaTUCTUYECKMX
[laHHbIX, NONyYeHHbIX € caiTa Pocctata / Author’s calculations
based on statistical data obtained from the Rosstat website.
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Puc. 7/ Fig. 7. Busyanusaumus 3Ha4eHuit paktopos
anga 2000 r. / Visualization of Factor Values for the
Year 2000

McmoyHuk / Source: pacyeTbl aBTOpPA Ha OCHOBE CTaTUCTUYECKMX
[aHHbIX, NofyyYeHHbIX € caiTa Poccrata / Author’s calculations
based on statistical data obtained from the Rosstat website.

HUTH TEHJIEHIIVY U IPyTie 3aKOHOMEPHOCTH B TAHHBIX
T10 Kask[IOMY peruoHy (puc. 7). Bce maHHble o pakropam
OBV JTOTapU(PMUPOBAHBI U CTAHIAPTU3MPOBAHbI.

Kak BumHO 13 puc. 7, haxropsl N2 4, 5 COBITafaroT /ISt
9 3 10 ceBepHbBIX PETYOHOB.

Ha puc. 8 n 9 moxxHo yBuzeTsh, uto curtyanys B 2010
1 2022 rT. MU3MeHWIaCh, M BAMsIHMUE (HaKTOPOB I Peru-
OHOB CTaJ10 60JIee HEOTHOPOIHBIM U HE COBIIAAaeT Hi
10 OHOMY MCC/iemyeMoMy haKTopy.

TakuM 06pa3oMm, 3HAUEHMST [TOKa3aTeNIei M3MEHSIIOTCS
B TeueHMe IeCSITUIIeTHIA, HO OTipeie/ieHHbIe TeHAeHLIN
¥ TIapaJuiev IPOC/IeXXUBAIOTCS [IJIS1 Pa3HBIX PETMOHOB
CeBepa Poccuu, HaripuMmep, miist Pecrty6imky Kapenst
u Pecry6miky Komm.
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Puc.6 /Fig. 6. QuarpaMma Bu3yanusaumm CO6CTBEHHbIX
3Hauenuit s 2022 r. / The Visualization Diagram

of Eigenvalues for the Year 2022

MCITIO'-IHUK/SOUI'CE.' pacyeTbl aBTOpa Ha OCHOBE CTATUCTUYECKUX
[aHHbIX, NONyYeHHbIX € caiTa Pocctata / Author’s calculations
based on statistical data obtained from the Rosstat website.

T T T T T T T T T T T =
1.0F 2 i{
051 A ]
00l V \/\/——— 1

-0s) \/M

_1.0} \’/\/\J E

15[ 1

20f o~

£ | | | | I | | | | I E
00:00:00 00:00:05 00:00:10

Puc. 8 / Fig. 8. Busyanusaums 3HaueHui ¢aktopos
ana 2010 r. / Visualization of Factor Values for the
Year 2010

McmoyHuk / Source: pacyeTbl aBTOpa Ha OCHOBE CTaTUCTUYECKMUX
[aHHbIX, NONyYyeHHbIX ¢ canta Pocctata / Author’s calculations
based on statistical data obtained from the Rosstat website.

B mabnuye nipencraBiieH peiiTUHT pernoHoB CeBe-
pa Poccum o nHAEKCY GMHAHCOBOJ TOCTYITHOCTH 3a
paccMaTpMBaeMblit Tlepuojl, OCHOBaHHbIN Ha aHaJ/3e
OCHOBHBIX COCTaBJISIIOLIX.

3HaueHMs MHAEKCOB OTIMYAIOTCS B TEUEeHMe Iepyuoaa
TSI KYKIOTO PerroHa 13-3a 0T6opa pasaInIHbIX OCHOB-
HbBIX KOMIIOHEHT B KasK[IOM Tiepuojie, HeCMOTPSI Ha TO,
YTO BCe BIOpaHHbIE TTOKA3aTeM ObLIY HOPMasI30BaHbI
U CTaHOAPTU3UPOBAHbI.

B mabnuue rpeacTaBaeHbl U3MEHEHUS B PEMTUHTE
CeBEPHBIX PErMOHOB 3a 22 roxa. Tak, ecivt B 2000 r. UyKoT-
CKUi1 aBTOHOMHBIV OKPYT ObUT JIMAEPOM I10 (PMHAHCOBO
nJoctymHocTH, TO B 2010 . 0H 3aHMMaeT rocinenHee 11-e
mecTo, a B 2022 r.— 7-e.
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— Pecnybnuka Kapenus
Pecny6nuka Komun
—— ApxaHrenbckasi obnactb
—— MypmaHckas obnactb
—— XaHTbl-MaHCHINCKNIN aBTOHOMHbI  Okpyr — Orpa
— fAmano-HeHeLknit aBTOHOMHbIN OKPYT
—— KpacHosapckuit kpan
Pecny6bnuka Caxa (AxkyTuns)
— Kamyarckuin kpawn

—— MarapaHckas obnacTb

Puc. 9/ Fig. 9. Busyanusaums 3Hauenui dakropos anst 2022 r./ Visualization of Factor Values for the Year 2022
McmoyHuk / Source: pacyeTbl aBTOpa Ha OCHOBE CTaTUCTUYECKMX aHHbIX, MONYYeHHbIX C calta Pocctata / Author’s calculations based on

statistical data obtained from the Rosstat website.

Tabnuua / Table

PeiiTuHr pernoHoB ceBepa Poccumn no MHAEKCY GUHAHCOBOM AOCTYMHOCTHU 3a pacCMaTPUBAEMbIN
nepuop, / Ranking of the Regions of Northern Russia by Financial Inclusion Index over the Period
Under Review

PeruoH / Region 2000 2010 2022
KpacHospckuit kpaii 3 1 5
YyKOTCKMI aBTOHOMHbIiA OKpYr 1 11 7
SIMano-HeHewuKWiM aBTOHOMHbIN OKpyr 10 7 10
)gr;;bl-MchwﬁCKwﬁ ABTOHOMHbIN OKpYr — 11 10 6
MarapaHckas obnactb 2 8 4
MypMaHckas obnactb 4 4 1
Pecnybnuka Kapenus 5 2 8
ApxaHrenbckas 06nacTb 9 3 9
KamuaTtckumin kpain 7 9 2
Pecnybnuka Caxa (SkyTtns) 8 6 3
Pecnybnuka Komu 6 5 11

McmoyHuk / Source: pacyeTbl aBTOpa Ha OCHOBE CTaTMCTUYECKMX AaHHbIX, MONYYeHHbIX € caita Pocctata / Author’s calculations based on

statistical data obtained from the Rosstat website.

Yro kacaeTcss MaragaHckoii o6acti, To K 2000 T. oHa
OIMyCTUJIACh Ha 8-e MecTo, HO B 2022 T. MOTHSIaCh Ha 4-€.

XaHTbI-MaHCcHUIiCcKMi1 aBTOHOMHBIN OKpyT KOrpa B Te-
yenue 10 jieT coxpaHsu1 ocjiefHee MecTo, HO B 2022 1.
3aHSUI 6-e, YIIyJIlIMB CBOM MoKa3aTtein. KpacHospckuii
Kpait 3aHs11 1-e mecto B 2010 I., yIy4IIMB CBOM PETUHT
1o cpaBHeHuIo ¢ 2000 T., Ho K 2022 I. OITyCTMIICS Ha 5-e
MecTo. SImano-HeHelknii aBTOHOMHBIV OKpyT Kak B 2000,
Tak 1 B 2022 1. 3aHuMaeT Jimiib 10-e mecto. Mypmas-
cKkas o6nacTb B Teduenue 10 jieT coxpaHsiia IoYeTHOe

4-e MecTo, HO B 2022 T. cTasia IMaepoM, 3aHsIB 1-e MecTo
cpeny pernoHoB CeBepa Poccuy 110 ypoBHIO (hMHAHCOBO
nmocTyrHocTH. Pecrry6imka Kapenns B 2010 1. 3aHumana
2-e mecTo, HO B 2022 . yXy[lInia CBOM IoKasaTenu,
OITyCTUBIIMCD HAa 8-e MecTo. ApXaHTe/IbCKasi 00J1acTh,
HEeCMOTpS Ha TO, 4TO B 2010 r. yyIyd1msia CBOM MmoKasa-
Tesm 00 3-ro MecTa, B 2022 I. BepHy/ach Ha 9-e mecTo.
Viry4dimn cBou mokasaTtenyu KamuaTtcknii Kpaii, KO-
TOpbIit B 2022 T. 3aHST 2-e MecTo. To ke caMoe MOXXHO
cka3zath 1 0 Pecrryonmuke Caxa. Pecrry6iika Komm yxy-
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111/1a CBOM ITOKa3aTesu, OIyCTUBIINCH Ha TTociefHee 11-e
MecTo cpenyt permoHOB CeBepa Poccuyt 1o cpaBHEHMIO
C MPeABITYITMMU AeCSITUIETUSIMIA.

TakuM 06pa3oM, MbI MOSKEM HaOTIOOATb Pe3Y/TbTAThI
TIOJTATYKY, TIPOBOAMMOVA B 06/1aCTV (PMHAHCOBO JOCTYTI-
HOCTY B MaJIOHACEJIEHHBIX Y TPYTHOHOCTYITHbIX PErMOHaxX
Poccum, paccmatpuBasi u3mMeHeHMe (GaKTOpOB, BIMSIIOMINX
Ha (DMHAHCOBYIO JOCTYITHOCTh B 3TUX permoHax ¢ 2000
o 2022 I. ¢ pacrpocTpaHeHeM LG POBbIX IUIATEXKHbIX
MHCTPYMEHTOB, a TaK>Ke MPOoIIecc IMBepreHIy B ceBep-
HbIX permoHax Poccun.

BbIsIB/IEHHBIV TTPOLIECC AVBEPTEHIVY TPEOYET Najb-
HeJllIero M3y4yeHus IIpUIMH ero paciipocTpaHeHus1, HO
SIBJISIETCST BAXKHBIM ITOKa3aTtejieM 3G (PeKTMBHOCTY TO-
CyIapCTBEHHOM MMOMUTUKM B OTHOIIEHUY (DMHAHCOBOI
nmocrynHoctu B Poccuut u goctokenust LIVP 8.

BbiBO/Abl

Ha CeBepe Poccun nmokasaTesn GpMHAHCOBOI AOCTYII-
HOCTY HEOJHOPOAHBI C TOUKM 3PEHMUS BbISIBIEHHBIX
(bakTOpOB, BAMSIONINX Ha Hee.

dakTopamm, XxapaKTepHbIMMU [IJIs1 BCEX TpeX Iepuo-
TIOB, SIBJISIIOTCSI: KOJTMYECTBO IeCTBYIONIUX KPeAUTHBIX
OpraHM3aIuii, KOINIECTBO AeCTBYIOMUX DrinanioB
KPeIUTHBIX OpraHM3aLuii B CyobeKTe, CpencTBa (BK/a-
IIbI) IOPUANYECKUX Y (PU3UUECKYX JIULL B PYOIISIX, TTPU-
BJIeUeHHbIe KpeIUTHBIMU OpraHM3aIMsIMM, CPeICTBa
(BkIazpl) GU3MUEeCKMX JIMI B MHOCTPAHHOJ BajoTe,
KOTOpPbIe MEHSIOT CBOe 3HaUeHNe C TeueHeM Bpeme-
HU TI07, BIUSIHMEM 9KOHOMUYECKUX U TTOIUTUIECKUX
COOBITHUIA.

C 2022 r. 60s1bII0€ 3HAUEHME MPUOOpPeTaeT (PakTop
KonmyecTBa hmInanoB KpeAUTHBIX OpraHNM3alnii, pac-
MOJIOKeHHbIX B peroHax CeBepa Poccuu, omHaKo aHa-
JIX3 BBISIBWI CHISKEHME unciia GuiInaaoB KpeaUuTHBIX
opraHmsaumii 3a aHaIM3UPyeMblil epuof B 22 roga.
Bosnbliiioe 3HaueHme MMeeT pasMep Aerno3UTOB Gu3u-
YeCKUX Y IOPUANIECKIX JIUIT, OGHAKO AAHHBIN (hakTop
CJIeyeT pacCMOTPEThb 60j1ee MOAPOOHO B CBSISU C €r0
HeraTuBHBIM BiusiHueM B 2010 r. Ha popMuUpoBaHMe
MHekca GMHAHCOBOM JOCTYITHOCTM.

Crout oTMeTUTDb 3(p(HEKTUBHOCTD pabOThI 1 MEPOTIPHMSI-
TH 110 (PMHAHCOBO¥ JOCTYITHOCTY perroHoB CeBepa 1 IIpo-
11eCC COMKeHNS 0 MIOKA3aTe sIM KPeOyUTOB, BEITAHHBIX
IOPUIMYUECKUM 1 (DM3MYECKIM JIAIAM KaK B MTHOCTPAHHOIA
BAJTIOTe, TaK U B PyOIISIX. A TaKoKe T10 TI0Ka3aTesiM BK/IAIOB
(bM3MIeCcKIMX JIUIT KaK B MTHOCTPAHHOI BaJIIOTe, TaK U B pyoO-
sisiX. TakM 06pa3oM, MOKHO TOBOPUTD O JOCTVIOKEHUN
Lies1elt MpOBOAVIMOV TOCYIapCTBEHHOI ITOJIUTUKU B YaCTH
ob6ecrieueHyst (GMHAHCOBOJ TOCTYITHOCTHM B MaJIOHACEIEH-
HBIX ¥ TPYAHOOOCTYIIHBIX perroHax CeBepa Poccuit.

[IpennoskeHHBIN B CTaTbe MOIXOM, OCHOBAHHBI Ha
aHaM3e OCHOBHbBIX KOMIIOHEHTOB 1 (pOpMIMpOBaHUM
CBOJTHOTO MHJIEKCA, TO3BOIWII M36aBUTHCST OT CYOBEK-
TUBHOTO IIpOliecca B3BelllBaHMs [oKa3aTesieil 1 1aeT
MHOT'OMEPHYIO OIIeHKY (PMHAHCOBOT'O GJIaTOITONIyUMsI
Y pa3BUTUSL.

Takum 06pa3oM, SIKOHOMUUECKUM U TTOTUTUUECKUM
JlesITessiM, a TaKksKe JIIaM, OTIpeIeIsSIIoIIM roCyIapCT-
BEHHYIO MOJIMTUKY U MPUHMUMAIOIIMM pellleHMs Ha BCex
YPOBHSIX, C/IeflyeT MPMHMMATb BO BHMMAaHMe BbIsIB/IeHHbIE
3HauMMbIe (paKTOpbI (PYHAHCOBOJ TOCTYITHOCTM.
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AHanus peakumm pblHKa Ha MHHOPMALUIO O C/IUSHUAX
U nornmoweHuaxX BbiICOKOTEXHOJTIONMYHbIX CeMenHbIX
koMnaHun Kutas

E.M. PoroBa?, K.A. Cyxoponbckuii®, A.B. Tpubyw©

2 CaHkT-lMNeTepbyprckuii rocyaapcrBenHbii yHuBepcuTeT, CaHkT-lNeTepbypr, Poccuiickas ®enepauums;
&cHWY BLU3 — CaxkT-MeTepbypr, CankT-MeTepbypr, Poccuitckas Menepaums

AHHOTAUMA

CnnsaHna m nornowenms (M&A) 9BnaloTCa 0gHOM M3 Hanbonee pacnpoCTpaHEHHbIX CTpaTerMin passutusg BusHeca. XoTa
B NOC/IeAHME roAbl PbIHOK CMSHUIA M MOMNOLWEHUIA XapaKTEPU3YETCs 3HAYUTENIbHON TypOyNeHTHOCTbIO, KOMMNAaHUK C ce-
MeMHOM COBCTBEHHOCTBIO YaCTO BbICTYNAT Kak CTpaTernyeckue nokynatenu, 0C06eHHO B BbICOKOTEXHOIOTMYHOM CEKTO-
pe 3KOHOMMKU. DTO OTHOCUTCS U K KUTAaUCKMM CEMEMHBIM KOMMAHMSM, KOTOPble XapaKTepPU3YHTCS BbICOKOM aKTUBHOCTbHIO
B COENKaX CAUSHWUIA 1 nornoleHui. NMpeameToM nccnenoBaHms SBASKOTCS CAENKU CUSIHUIA M NMOMMOLWEHWIA B BbICOKOTEX-
HOMOMMYHOM CEKTOPE, OCYLLLECTBEHHbIE KUTAUCKMMU CEMEMHBIMM KOMMaHuaMu 3a nepuog 2018-2022 rr. Llenb uccneno-
BaHMS — ONpeLenuTb peakumio GUHAHCOBOro pbiHka KuTas Ha MHPOpMaLMIo O caenkax CMSHUIA U MOrNOLWEHNIA, COBep-
LWaeMblX NY6AUYHBbIMU CEMENHBIMM KOMNAHUSAMU B CEKTOPE BbICOKMX TEXHONOMMIA. MiccnepoBaHue npoBefeHO MeTofamu
COBbITUIMHOIO aHaNM3a M MHOXECTBEHHOM perpeccum Ha Bblbopke M3 259 KMTaNCKMX CEMEMHbIX KOMMAHWI. IMMUPUYECKM
YCTAQHOBJIEHO, YTO PbIHOK MOMIOXMTENBHO pearMpyet Ha MHdOpMaumio o caenkax: 75% cpenok B Bblbopke reHepupytoT
MOMIOXMUTENBHYIO KYMYNATUBHYH M3ObITOYHYH JOXOAHOCTb, B LENOM Ha 1,7% npeBblwatoLLytd HOPMaibHYO AOXOAHOCTb,
paccyMTbiBaEMYI0 Ha OCHOBE PbIHOYHOW Moaenu. LleHHOCTb Ang akuMOoHepoB BO3pacTaeT C POCTOM [L0/IM CEMEWHOW Cob-
CTBEHHOCTM B KanuTane npuobpeTatolieit KOMNaHUM U CHUXKAETCS C YMeHblueHueM 3Toi ponun. OcywectBneHue CAenku,
nveepcubuumpytoeit busHec npuobpeTatolet KOMNaHWM, NONOXMUTENbHO CBA3aHO C peakuuen MHBECTOPOB. Ynpasne-
HMe )Xe KOMMNaHWen reHepanbHbIM AMPEKTOPOM, HE ABSIOLLMMCS Y€HOM CeMbM, BOCIPUHUMAETCS PbIHKOM OTPULATENbHO.
Ha nonoxwuTenbHyo peakumio pbiHKa BAUSIET HE3aBMCMMOCTb COBETA AMPEKTOPOB KOMMaHMK, a 6oNblLoW pa3Mep coBeTa
[MPEKTOPOB OTPULATENbHO CBSA3aH C CO34aHMEM LLEeHHOCTU AN aKUMOHepoB. Takxke OTpULATeNbHO CBA3aHblI C peakLumen
pblHKA TPaHCrpaHMYHble CAenku. Pe3ynbTaTbl MCCNEA0BaHMSA MOTYT ObITb MOME3HbI MEHEOKMEHTY POCCUIACKMX KOMMaHWUM
M MHBECTOPAM B CW/Y Pa3BMBAIOLLMXCSA SIKOHOMUYECKUX CBSI3EM MEXAY POCCUMACKMM U KMTAUCKMM BM3HECOM U BO3pacTa-
IOLWMM UHTEPECOM POCCUICKMX MHBECTOPOB K KUTAMCKOMY pbIHKY. OHM MpefcTaBngioT MHTEpec u AN8 UccnepoBaTenen
C/IMSIHUIA U NOTNOLWEHMI Ha Pa3BMBAIOLLMXCS PbIHKAX.

Knroueswle cnoea: cnusiHUs 1 NOIMOLWEHUS; CEMENHbIE KOMMAHMU; KUTAUCKMIM PbIHOK; BbICOKOTEXHOIOTMYHbIE KOMMAHWK;
COBLITUMHBIN aHanu3

Ans yumuposarus: Porosa E.M., Cyxoponbckuii K.A., Tpuéyw A.B. AHanus peakumm pbiHka Ha MH(POPMaLMIO O CAUAHUAX
1 NOINOLEHUAX BbICOKOTEXHOIOTMYHbIX CEMENHbIX KoMnaHuii Kutas. @uHancei: meopus u npakmuka. 2025;29(4):262-274.
DOI: 10.26794/2587-5671-2025-29-4-262-274

ORIGINAL PAPER

Analysis of the Market Reaction to the Information
on Mergers and Acquisitions of High-Tech Family-Owned
Companies in China

E.M. Rogova, K.A. Sukhodolsky, A.V. Tribush
aSaint Petersburg State University, Saint-Petersburg, Russian Federation;
b.c HSE University — Saint-Petersburg, Saint-Petersburg, Russian Federation

ABSTRACT
Mergers and acquisitions (M&A) are used by many companies as a strategy for business expansion. Despite the turbulence
of this market in recent years, family-owned companies often act as strategic acquirers, especially in the high-tech sector
of the economy. Chinese family-owned companies are active players in this market. The object of the study are mergers
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and acquisitions performed by Chinese family-owned companies in high-tech sector of the economy from 2018 to 2022.
The purpose of the study is the reaction of the Chinese stock market to the announcements on mergers and acquisitions
made by high-tech public family-owned companies. The study was conducted by event study and multiple regression
analysis methods on a sample of 259 Chinese family companies that had announced mergers and acquisitions in the
high-tech sector. It was revealed that the market reacts positively to information about such transactions: 75% of deals
in the sample generate positive cumulative abnormal returns, 1.7% higher on average than the return calculated based
on the market model. Shareholder value increases as the share of family ownership in the acquiring company increases
and decreases as the share decreases. Market reaction is positive when a deal diversifies the core business portfolio. If
a chief executive officer does not belong to the owner’s family, the deal is perceived negatively by the market. A positive
market reaction is related to the independence of the acquirer’s board of directors, whereas the large size of the board
of directors is negatively associated with cumulative abnormal returns. Cross-border deals are negatively related to
the market reaction. The results of the study may be useful for the management of Russian companies considering
internationalization and investors due to the growing economic ties between Russian and Chinese businesses. They are
also of interest to researchers who study mergers and acquisitions in emerging markets.

Keywords: mergers and acquisitions; family-owned companies; Chinese market; high-tech companies; event study
analysis

For citation: Rogova E.M., Sukhodolsky K.A., Tribush A.V. Analysis of the market reaction to the information on mergers and
acquisitions of high-tech family-owned companies in China. Finance: Theory and Practice.2025;29(4):262-274. (In Russ.).
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BBEOEHUE

B nmocnenHye rogbl pIHOK CIMSIHUI U TIOTJIOLIEeHUM
(nanee — M&A) xapakTepu3yeTcsl 3HAaUUTEIbHOM
TypOyneHTHOCTbI0. B 2021 r. 0611as cTOMMOCTH
cnenok M&A B mupe gocTuria peKopgHOM cym-
Mbl — 5,9 TpiaH mosui. CIIA. BriociencTBuyu oHa
cHu3uaach: B 2022 r. Ha 36%, a B 2023 1. ellle Ha
15%. Tem He MeHee 3a IOCAeAHEe OeCcsITuJIeTne
CTOMMOCTHOJT 00beM CIEJIOK HU pasy He OMyCKacs
HIKe 3,2 TpaH fgoyut. B 2023 1. usMeHMIach CTPyK-
Typa pbIHKA IO TUIlaM Mnmokymnareseli. CTOMMOCTb
CIe/l0K, COBEPIIEHHBbIX CTpaTernyeCcKuMyM MHBECTO-
paMu ¥ KOMITIAHUSIMU, OCYILLeCTBJSIOIMMU Cepuii-
Hble MOIJIOLeHMS, COKpaTUIach JIUIIb HA 6%, B TO
BpeMs KaK CIeJKM, COBeplIleHHbie BeHUYPHbIMU
dbougamu 1 boHmamMy IPSIMbIX MHBECTULIUIA, yIIa-
JIM B CTOMMOCTH Ha 42% 10 cpaBHeHuo ¢ 2022 r.!
C yueToM 3TOTO 0GCTOSITEIbCTBA, OCOOBIN MHTEpEC
IJIsL ucciieqoBaTesieil B TeKYIIMX YCIOBUSX Mpes, -
CTaBJSIOT caenku M&A, coBeplraemMbie KOMIIaHU-
SIMU — CTpaTerMuecKMMM MU CePUNHBIMU MOKY-
naTeasiMu.

CeMeliHble KOMIAHUM, KOTOPble HAXOISTCS
1oJ, KOHTPOJIeM OCHOBATeJsI UM ero HOTOMKOB
U YJIeHOB CEMbM, YACTO BBICTYIAIOT B POJIU TaKUX
nokyrmareseii [1]. OHM xapaKTepuU3yIOTCsI 0COOEHHO-
CTSIMM KOPTHIOPAaTMBHOTO YIIpaBJeHUs, CBSI3aHHbIMU
C paspeleHyeM BO3MOXHBIX TPOTUBOPEUUIT MeXKIY
aKkiMoHepaMMu, NMpeACcTaBASIOMMMM KOMIIAHUIO,

! Global M&A Report 2024: Gaining an edge in a market
reset. New York, NY: Bain & Company; 2024. 120 p. URL:
https://www.bain.com/globalassets/noindex/2024/bain_
report_global m_and a report 2024.pdf (mara o6parieHus:
30.01.2024).
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KOHTPOJAUPYIOUIYIO CEMbIO, ¥ HEKOHTPOIUPYIOIIMMU
aKI[MOHEepaMMU, a TakKKe MeXy KOHTPOJUPYIOI MU
akuMOHepaMM U caMoii ceMbeli [2, 3]. VpOBeHb ce-
MefHOT0 KOHTPOJISI OKa3bIBaeT BJAMSHME U Ha CAMO
pellieHMe O TOMIOLIeHUU, M Ha OXXKUIOAaHUS PbIHKA
OTHOCUTENbHO chenku [4]. [IockonbKy Biiagenblbl
ceMelHBbIX QUPM CTPeMSTCSI K AOJTOCPOUYHOMY
Pa3BUTUIO ¥ POCTY 6IATOCOCTOSIHMS, CTpaTernye-
CKMe MHBeCTUIMU B MOTJIOIeHe BhHICOKOTEeXHO-
JIOTUYHBIX KOMITAHU 1 OTHOCTHhIO COOTBETCTBYIOT
ux uensam [5].

Llenp maHHO CTaThbU — M3yUYEHME peakuuu pu-
HaHCOBOro pbIHKa KuTast Ha MHpOpMaLMIO O caeaKax
M&A BbICOKOTEXHOJOTMUYHBIX CeMeIHbIX KOMIIaHMIA.
BbI60D CTpaHbl OOBSICHSIETCS OOIBIIMM KOJTMUECTBOM
TaKMX KOMOAaHUII Ha KUTAiCKOM pPbIHKe, a TaKKe
MHOTOJIETHEN BbICOKOM aKTUBHOCTbIO KMTAMCKUX
KOMIIaHMJ Ha PbIHKE CIMSIHUN U TOTJIOUIeHNIA [6].

CEMEWHBIE ®UPMbI U COENKHU

CIMAHUA U NOTNOLWLEHWNA B KATAE
K cemeltHbIM KOMITAaHUSIM OTHOCSIT GMPMBI, HAXO-
Ismiyecs TMoj, aKIMOHepHbIM KOHTPOJIeM OCHOBA-
TeJIsl WJIM YJI€HOB ero CeMbY 0 KPOBU MM Opaky
[7]. B paboTax [8, 9] BbIsIBJIeHA MOTOKUTEIbHAS
peaxkiusl akIMOHEePOB Ha MH(POPMAIINIO O CAeIKax
M&A, ocylieCcTBJIeHHBIX CEMeHbIMMU BbICOKOTEX-
HOJIOTMYHBIMM KOMITaHMsIMMU B KaHajze, yMeHbIa-
I0111asiCsl TI0O Mepe poCTa KOHIeHTpaluy CeMelfHOTO
KOHTpOJIs. BasemcTBue sToro 6asoBasi TMIIOTe3a Ha-
11ero ucciaesoBaHMs ciaeayoumas:

HO. Ha kumatickom (puHaHco8om pvlHKe peakuus
axKyuoHepoes Ha 006sa8eHUS 0 coenkax M&A, co-
gepuiaemplx cemeliHblMU 8blCOKOMEXHO02UUHBIMU
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KOMNAHUsMu, s168151emcst Cmamucmuyecku 3Hauumoll
U NOJIOHCUMENbHOU.

AHanu3upys pe3yabTaTUBHOCTD cAeI0K M&A,
UCC/Ief0BaTenu NPUXOIST K BBIBOAY, UTO CeMeliHbIe
KOMITaHUM MOTYT JIyullle, YeM HeceMeliHble, UCTIOb-
30BaTh MHHOBAIYIOHHBIN [TOTEHIIA IPUOOPETEHHBIX
¢bupm [11]. Beicokuii ypoBeHb fOBepUs MEXAY aK-
LMOHEepaMy ¥ PYKOBOJICTBOM ITO3BOJISIET CEMeiHbIM
KOMIIaHMSIM YCITEIITHO BBICTPAuBaTh JOATOCPOUHBIE
OTHOIIIeHUSI C COTPYAHUKAMU, TOCTAaBIMKAMU U KJIN-
eHTamu [11, 12]. CemeliHble KOMIIAHVUY MeHee CKJIOH-
HbI K PUCKY, UeEM HeceMeliHbIe, YTO OObSICHSIETCS
KOHIIETIMel COLY03IMOIMOHAIbHOTO 6oraTcTBa [7]:
CTpeMJieHMe COXPaHUTb ceMeliHble IeHHOCTU SIBJISI-
eTCsI MOTUBOM JIJIs1 0TKa3a OT BbICOKOPUCKOBAHHBIX
peleHuit, KOTOpPbIe, aske TOTEHIMaTbHO BHITOTHbIE,
MOTYT MOCTaBUTh 3TU [IeHHOCTY MO/, yTPO3Y.

CpaBHMBast GMHAHCOBBIE TTOKA3ATEN CEMEMHBIX
Y HeCeMeMHbIX MHAUMCKMX KoMIlauuii, A. Gupta
u T. Nashier [13] 3ak/04aioT, UTO HATMYMeE HECEMET -
HBIX PyKOBOJIMTENE U UIeHOB COBETOB IMPEKTOPOB
CITOCOOCTBYET MOBBIIIEHNIO PHIHOYHO IIEHHOCTH
KOMITaHU ITPU HEBBICOKOT Joie ceMeiiHOIi c06-
cTBeHHOCTHU. OgHAKO 110 Mepe yBeJUYeHUS T0au
ceMeiiHO¥ co6cTBEHHOCTH 3D (HEKTMBHOCTh MOHM -
TOPMHTA CO CTOPOHBI MpeJicTaBUTeNel akiMoHe-
POB — He WIEHOB CeMb} CHUKAETCS.

Ha ocHOBaHMM M3yUeHHO TUTEPaTypPbl Mbl BbIJI-
BUTaeM TUIIOTE3Y:

HI: Peaxkyus ¢oH008020 pbiHKA HA 00BA67€HUS
0 coenkax M&A 8blcOKOMEXHOJI02UUHBIX KUMALICKUX
KOMNAHULI MeHAemcs 8 3asUcCUMOCu om 00U cemMetiHoll
cobcmeeHHOCMU 8 Kanumase npuobpemaroujeti Kom-
naiuu: npu 8sICOKoLi dosie cemeliHotli coOcmeeHHocmu
OHA NOJIOXCUMENbHA, d NPU HU3KOU — ompuyamenvHda.

CrpemieHMe COXpPaHUTh COLIMO3MOILMOHAIbHOE
60TaTCTBO CEMbY OOBSICHSIET CKIIOHHOCTb CeMeTHbIX
KOMIIaHM1 K MOTJIOIeHUSIM B He CBSI3aHHBIX C OC-
HOBHBIM OM3HECOM OTpaciisX [14, 15]. To mo3Bosser
BJadeNblaM AuBepCcUUIMPOBATL CBOU GU3HEC-
noptdenu 6e3 Mpomasky ceMeifHbIX aKIINii.

ABTOpBI cTaThu [16], paccmaTpuBas mpuobperte-
HYe ceMelHbIMM KOMITaHUSIMM GUPM, OCYIIeCTB-
JISTIOINUX MccaenoBaHus u paspaborku (HUOKP),
BBISIBUJIV TIPOTUBOPeUMBbie TeHaeH1 M. CTpeMsiCh
COXPaHUTH COIIMOIMOIIMOHATIbHOE 60TaTCTBO, B KpaT-
KOCPOUHOI mepcreKkTuBe Takue GuUpPMbI nsbera-
I0T pPUCKOBAHHBIX peliieHU’. OMHAKO MHBECTUIIUN
B HMOKP 1103B0O/SI0OT HapalMBaTh LIEHHOCTD B 10JI-
TOCPOYHOJ MepCreKkTuBe, YTO OTBeYaeT MHTepecam
ceMelHbIX KOMITaHMIi. ABTOPBI ITPEAII0N0XKUIN, UYTO
ceMeliHble GMPMbI MeHbIIle MHBECTUPYIOT B chepy
HMOKP 1o cpaBHeHUIO C HeCeMeliHbIMM, OIHAKO
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pasHooOpasue STUX MHBECTUIINIL BbIlIe, YeM Y He-
ceMeiHbIX GUPM. DTU BbIBOAbI TAKXKe IMOAKPEILIs-
0T TUIIOTE3Y O CKJIOHHOCTU CEeMeHbIX KOMIIaHU
K IyBepcuduKaIum JoAroCPOUHbIX MHBECTUINIA:

H2: Peakyus kumaiickozo puHanco8o20 pviHKa Ha
uH@opmayur o dusepcupuyupyrowux cenkax M&A,
0CyUWeCcmeJleHHbIX CeMELIHbIMU 8bICOKOMEXHON02UUHBIMU
KOMNAHUAMU, S18J151€eMCsl CMamucmuuecku 3HauuMotl
U NOJIOHCUMENbHOL.

B pa6ore [17] oTMeuaeTcs, UTO Ha YPOBEHb pUCKa
BJIMSIET pa3HOOGpa3ue COBETOB IMPEKTOPOB: UeM
OHO HMXe, TeM O0JIbIlle PUCKOB MPUHUMAIOT KU-
TalicKue ceMeliHble KoMIaHuM. K cxoxXum BbIBOAaM
MIPUXOAST aBTOPHI McciaenoBaHus [18]: HeOOMbIIOI
pasmMep coBeTa IMPEKTOPOB, MPUCYTCTBUE He3a-
BUCUMBIX AUPEKTOPOB U pa3aeneHue NOIKHOCTeN
npejcefaTesisi COBeTa AUPEKTOPOB U reHepaabHOTO
JIMPEKTOpa CHIKAIOT KOHCEPBATMU3M CEMETHBIX Pupm
B OTHOIIeHUU caenoK M&A. XoTs NpucyTCcTBUE Ha-
€MHBIX TOII-MeHeI)KepOB, Kak IIpaBujio, MOBbIIIAeT
OIepalOHHYI0 ¥ GMHAHCOBYIO PE3yAbTATUBHOCTH
KoMnaHum [19], pykoBoauTenn — 4ieHbl KOHTPOJIM-
pymoileit ceMby 60iee YCIEIIHbI B OCYIeCTBAeHUN
nornoueHuit, yem Haemuble CEO [8].

Ha ocHOBaHMM BBIIIEN3/IOKEHHOTO MOKHO chop-
MYJIMUPOBATh TPETHIO TUIIOTE3Y.

H3: Ecnu 6b1cOKOMeEXHOI02UUHASL CeMeUHAsl KOM-
navus ynpasasiemcs npogeccuoHaibHuiM (HAeMHbIM)
pyKogoodumenem, peakyusi Kumatickozo polHKA HA UH-
Gopmayuio 06 ocyujecmensieMolx e no2a0WeHuUsIX
6ydem 3HAUUMOLL U OMPULAMETLHOLL.

CbOP U AHAJIN3 OAHHbIX
OMIMUpuYecKoe UcciaegoBaHMe IPOBOIMIIOCH Me-
TOJOM COOBITUITHOTO aHaaKu3a C MOMOIIbIO 6a3bl
maHHbIX Win.d?, koTopas comepskUT MHPOpMaLUIO
o coenkax M&A 3a nepuopg 2018-2022 rr. Ha nep-
BOM 3Talie O6bLIM BbIOpAHBI KMTANCKME ITyOJIMUHbIE
KOMITaHUM, OTBeYaloNmye CIeqyIOIMUM KPUTEePu-
SIM: KOHTPOJIbHBIN MaKeT aKIMil MPUHAIIEXKUT
YyjieHaM OJTHOV CeMbM; NesITeIbHOCTh KOMITAHUMU
OTHOCUTCS K cepe BICOKMX TEXHOIOTUIi. Boi6op
oTpaciieii MpoBeAeH Ha OCHOBaHMUM paboTsl [20],
OTIVCBIBAIONIEH TPAHUIIBI U OCOOEHHOCTY BBICOKUX
TexHojoruii B Kurae. [lanee 6N cOGpaHbl JaH-
Hble 0 caenkax M&A mo ciegymoiumM KpUTepusIM:
M3BECTHBI JaThl OObSIBIEHMS COENIKM U €e 3aBep-
IIeHUS ; CeIKa 10 MPUOOPETEHUIO VI CIAUSIHUIO
KOMIIaHMI MeeT CTaTyC 3aBepUIeHHO (COeaKN I10
MpUBaTU3aAINU U PECTPYKTypu3anum 6usHeca He

2 URL: https://www.wind.com.cn/portal/en/WDS/index.html
(mata o6painenusi: 30.01.2024).
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Tabnuua 1 / Table 1

MNMepeMeHHbIe, UCNONb3yeMbie NpU NOCTPOEHUU MoAenein uccnepoBanus /
Description of Variables for the Models of the Study

MepemenHas / Variable Onucanue / Description

1. CeMeliHbli1 KOHTPONIb U CEMEIHasA CTPYKTYpa

[Nons cobctBeHHOCTH ceMby (FO_stake) | [Jons akumi KOMNAHWK, MPUHAAEXALLMX CEMbe

DuKTMBHaS nepeMeHHaa: NpMHUMaeT 3Ha4YeHne 1 Npu Hann4uun

Yy an06peTarou.Le|71 KOMMaHUN HECKOJIbKMX KNaCCOB rosIoCyrLWmx aKumH,
NMUPaMnUOanbHOro UK NepekpeCcTHOro BnageHna akunamMm u 0 npu OTCyTCTBUK
TaKMX MEXAHN3MOB

MexaHu3mbl ycunenus koHtpons (CEM)

@DuKTUBHAsA nepemMeHHas: 1, ecnn npuobpeTatoweit GUpMoW [0 CAENKU PYKOBOAWN
reHepasibHbli AUPEKTOp, He aBnstoLwMincs YneHoM ceMbu, u 0, ecin CEO — uneH
KOHTPONMPYIOLLEN CEMbM

MDUKTUBHAS NepeMeHHas HAeMHOro
reHepanbHoro aupektopa (CEQ)

2. XapaKTepucTUKM npuobpeTaloweit KoMnaHum

DUKTUBHASA NepeMeHHas: 1, eCn OAMH UAKM HECKObKO MHCTUTYLIMOHAIbHbIX
uHBecTopoB Bnazetot 10% nnv 6onee akumit npuobpeTatoLieit GUPMbI A0 CAENKM,
n 0, ecnu pons BNageHUs MHCTUTYLMOHAbHBIX MHBECTOPOB MeHbLie 10%

CDI/I KTMBHada NepeMeHHaAa
MHCTMTyLI,MOHaJ'IbHOVI CO6CTBGHHOCTVI
(I0W)

CooTHOLLEHWME YMCIa He CBA3AHHBIX C KOMMNaHWEN AUPEKTOPOB K 06LWeMy ynciy
UNEeHOB COBETA AMPEKTOPOB B NpuobpeTatolei hupme 40 CAENKM

HezaBucnMocCTb coBeTa
nmpekTopos (Bl)

Pasmep coseTa anpekTopos (BS) KonunuecTBo 4neHoB COBETA AMPEKTOPOB B NpuobpeTatolei Gupme L0 Caenku

DuKTMBHAA NepeMeHHas: 1, ecv reHepanbHbli AMpeKTop NpuobpeTatoLueit
bupMbI TaKKe ABNSETCSA NpeAceaaTeNneM CoBeTa AMPEKTOPOB A0 caenku, u 0, ecam
3TW AO/MKHOCTM HE COBMELLLATCA

[BoviHas 3ansTocTb (CEOCOB)

3. XapakTepucTMKM KOMNAHUU — LieNU U COENKU

DuKTUBHAS NepeMeHHast: 1, eciv KOMMaHUs-LeNb NPoLLa IMCTUHT Ha GOHA0BO

MybnnyHas komnanua-uens (PT
Y uene (PT) 6upxe, n 0, ecn akUMM KOMNAHUU-LLENN He TOPryloTCs Ha Bupike

OuKTMBHas nepeMeHHaa: 1,ecnn noKynaTtenb U KOMNaHUA-LENb UMEIOT
pa3nnyHble KJ'IaCCVICbMKaTOpr nestenbHoctu, u 0, ecnm KﬂaCCMCbVIKaTOpr
LEeATENbHOCTU NOKynaTensd u KoMnaHnu-Lenu coenagarot

[nsepcudukaums (D)

@OUKTUBHAS nepeMeHHaa: 1,ecnun OPUCONKUMA CTPAHbl KOMNAHUN-LENN HE Kutain,

TpaHcrpaHmyHas caenka (CB .
P P (CB) n 0, ecnn npuobpeTaeTcsa KuTanckas pupma

JNorapudm obLLei CToMMoCTH CAeNKM

CroumocTb caenku (log_value)

McmoyHuk / Source: coctaBneHo aBTopamu / Compiled by the authors.

paccMaTpUBAJIIMCh); CTOMMOCTD CIIeJIKM TTpeBbIIa-
eT 10 muiH gosui. CIIA mam 3KBUBAJIEHTHYIO CYMMY
B KMTaMCKMX I0AHSIX.

[TosryyeHHbBIE TTPYU MEPBUYHOI BBITPY3Ke Gosee
4700 "HabMogeHMIT 6BV OUNIIEHbI CAeIYIONM
o6pasoM. Bo-1mepBbIX, MCKIIOUEHbI HAOMIOgeHUS
C IPOMYIeHHBIMM 3HAUEeHUSIMU. BO-BTOPBIX, UCKITIO-
YyeHbl TOBTOPHBbIE CAEJKN B TeUeHMe OJHOTO roaa
IJISI OMHOJ KOMIaHuu, YToObI M36ekaTh 3 dexTa
HaJIOXKeHMSI OTHOTO COOBITHS HA APyroe. B-TpeTbux,
YTOYHEHO MIPUCYTCTBME aKI[Mi1 KOMIIAHWI B TUCTUHTE
OUPKM B Iepuop, caenky. HakoHelr, 6bIIM MCKITIOUeHbI

FINANCE: THEORY AND PRACTICE 4 Vol. 29, No.42025 ¢ FINANCETP.FA.RU @

aKIMyM KOMITaHUi, B KOTOPBIX B pacCMaTpuBaeMble
MIePUOABI IIPOUCXOAMIIN COOBITHUSI, KOTOPBIE ITOTEH-
LIMaJIbHO MOTJIV MIOBJIMSTh Ha 1leHbl. B GuHaIbHOI
BBIOOPKE OCTaI0Ch 259 HAGMIOAEeH M.

ITo KakOoi KOMIIAaHMM, C IIOMOIILbIO 6a3bI
Stratosphere.io®, 6pUIM COOPaHbI JaHHBIE O IleHaX
aKI[Mii, TeHepaJIbHOM AVPEKTOPE KOMITaHUM, pasMepe
M COCTaBe COBETA AMPEKTOPOB, N0jIe COOCTBEHHOCTH,
MIpUHAJJIeKalleli ceMbe OCHOBATEIS, M IPYTie JaH-
HbIe 0 KOPITOPATUBHOM YITPaBJIeHUM.

3 URL: https://www.stratosphere.io (maTa o6pariennst: 30.01.2024).

265



KOPMOPATUBHbIE ®PUHAHCbI / CORPORATE FINANCE

20

70

60

[==]

=]

(=]

2018 2019

53
50
50 aa
38

40
3
2
1

0

2020

2021 2022

Puc. 1 /Fig. 1. Konuuectso caenok M&A no roaam / The Distribution of M&A Deals by Year

McmoyHuk / Source: pacyeTbl aBTopoB / Authors’ calculations.
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Puc. 2 / Fig. 2. Konu4ecTBo KOMNaHWi € Aonei ceMeiHon cO6CTBEHHOCTH U3 MHTepBana, % /
The Distribution of Companies by the Share of Family Ownership in Capital from the Interval, %

McmoyHuk / Source: pacyeTbl aBTopoB / Authors’ calculations.

B ma6n. 1 npencraBiieHbl TIepeMeHHbIe, ICITONb-
3yeMble MPU MOCTPOEHUU MOAeJieil 1ucciaefoBaHMsI.
3aBucumas rnepeMeHHass — KyMY/ISITUBHAS M36bITOU-
Has JOXOIHOCTb aKLuit IpuobpeTaroneii KOMIaHUN
(cumulative abnormal return, CAR). Bbi60p He3aBu-
CUMBIX TIepeMeHHBIX ObIJI OCYIIECTBIEH HA OCHOBE
paboT APYTUX MCCAeA0BaTeNel, paCCMaTPUBABIINX
cxXonHble mpobiemsl [2, 8, 21-25].

PacnipenmeneHue KonuvyecTBa CAea0K 0 rogam
MoKa3aHo Ha puc. 1. IIukoBoe sHaueHue B 2021 . 06b-
SICHSIETCSI BOCCTAHOBJIEHM EM SKOHOMMKY B TTOCTIIaH-
IeMUItHbI mepuop. HaGmomaeTcss poCcT KOIu4uecTBa
CHeJIOK, T.e. ceMeliHble KoMnaHuu B Kutae Hapaiu-
BAIOT aKTMBHOCTb HAa PbIHKE CIVSTHUI U TIOTJIOIeHUIA.
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Ha puc. 2 noka3aHo pacmnpeaeneHie KOMIIaHMIA BbI-
GOPKMU I10 0jIe CeMeifHO# COOCTBEHHOCTH B KaIluTae.
MuHMuMaIbHOE 3HAUEeHMe BCceil BHIGOPKM U ITePBOit
rpymisl cocrasisieT 11,5%, MakcuManbHOE 3HAUEHNE
BBIOOPKM U TTOC/eAHEel TPyIbl — 62,5%. I'pymimbl
KOMITaHMI C HaMMeHbIIIei ¥ HanbOoIbIIeil JOoasIMMU
ceMelfHOl CO6CTBEHHOCTM B KaIlluTajae HeMHOTOUM-
cyieHHBI (8 ¥ 6 U3 259 KoMIaHuit COOTBETCTBEHHO),
IPYIIIBI KOMITAHUIA C oJieii ceMeliHOoli COGCTBEH-
Hoctu oT 20 70 30% u ot 40 go 50% mpencTaBaeHbI
MPaKTUUYECKM OAMHAKOBO (65 ¥ 64 COOTBETCTBEHHO)
M COCTaBISAIOT 52% OT Bcelt BoI6OpKM. Hanbosnbiee
TIPeJICTaBUTEbCTBO MMEIOT KOMIAaHUY C TOeli CeMbU
oT 30 1o 40% (116 xommauuii, i 46,5%).
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Puc. 3 / Fig. 3. Konuuectso auepcnduumpoBaHHbix caenok M&A no ropam / The Distribution
of Diversifying M&A Deals by Year

McmouHuk / Source: pacyeTbl aBTopoB / Authors’ calculations.

Tabnuya 2 / Table 2
OnucartenbHag cTaTucTUKa nepemeHHbIX / Descriptive Statistics for Variables

[lons co6CTBEHHOCTU CEMbBU

(FO_stake) 0,3506 0,1152 0,625 0,3474
MexaHW3Mbl yCuneHus

KoHTpons (CEM) L2 v L v
DuKTUBHAsA NepeMeHHas HaeMHOro 0.7066 0 1 1

reHepanbHoro aupektopa (CEO)

MDUKTUBHAS NEpPEMEHHAs
MHCTUTYLMOHANbHOW 0,2201 0 1 0
cobcrBeHHocTH (IOW)

He3aBMcMMOoCTb coBeTa

AMpeKTopos (B) 0,72 0,62 0,77 0,74
Pasmep coseta aupektopos (BS) 8,9 8 11 9
[BoiiHas 3anaTocTb (CEOCOB) 0,2162 0 1 0
MybnnyHas komnanus-uens (PT) 0,305 0 1 0
Iuneepcudukaums (D) 0,6448 0 1 1
TpaHcrpanuyHas coenka (CB) 0,2625 0 1 0
CroumocTb caenku (log_value) 5,283 4,847 6,992 5,176

UcmoyHuk / Source: pacyeTsbl aBTopos / Authors’ calculations.
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Tabnuua 3/ Table 3

KymynaTuBHaa aHoManbHasa A0X0AHOCTb B OKHe cobbiTus (CAR) / Cumulative Abnormal Return
in the Event Window (CAR)

(-1 +1]

0,0171 0,0157

11,165 74,90%

McmoyHuk / Source: pacyeTbl aBTopos / Authors’ calculations.

lMpumeyarue / Note: ypoBHM 3Haummoctn: ~ p < 0,001. B ckobkax mpeactaBneHa t-ctatuctuka / Significance levels: ™ p < 0,001.

t-statistics is given in parentheses.

B okHe cobbimus [-1; +1]
ommeyaemcs noJ0xuUmMenbHas
(+1,7%) u 3Ha4yumas

Ha yposHe 0,1% peakuus pbIHKa
Ha Hoeocmu o cdenkax M&A
Kumatickux ceMeliHbIX KOMNAaHu,
umo noomeepxdaem 6a3osyro
2unomesy uccnedoeaHus.

PucyHok 3 oTpaskaeT IMHAMUKY AUBePCUDUIIN-
pytomux caenok. [Tuk mpuxoautcst Ha 2021 r. BugHo,
YTO KOMITAHMM COBEPIIAIOT BCe GOJIbIe TUBEPCH-
buUuMpyOIIMX CAEM0K: UX M0/ B 061eM 00beme
caenok B 2018-2019 rr. coctaBiisiia B cpemgHem 57%,
a B 2020 u 2022 rr. ygenuuuinaach 10 68%. Bcero 3a
TISITUIETHMIA TTepUO, OBIIIO OCYIIECTBIEHO 167 Takux
cmenox (64,5% oT Bcex CIeNnoK).

[TonHas onucaTe/bHast CTATUCTUKA ITepeMeHHBIX
npeacTaBjiieHa B mao. 2.

B 71% cnyuaeB npuobperawiieit Gupmoii 1o
CHeNIKy PYKOBOJ W/ TeHepaIbHbI JUPEKTOD, He SIB-
JISTIOIUIACST UJIeHOM ceMbU. B 65% caesiok moxyria-
TeJIb ¥ KOMITaHMSI-1IeJIb IIPUHAIIEXKaT K Pa3HbIM
KiaaccuduraTopam gesteabHocTu. B 31% coenok
KOMIIaHUS-11e/Th SIBJISeTCs my6nnuHoit. B 27% caenok
y IIpuobpeTamIneil KOMIIAHUM MMEIOTCSI MeXaHM3-
MBI YCUJI€HUSI KOPIIOPATYBHOTO KOHTPOJISI, TAKME
KaK pa3Hble KJIacChl FOJIOCYIONIMX aKIIUii, TMpaMu-
IbI MJIM TIepeKpecTHOe BIageHye IaKeTaMy aKIuii.
TpaHCTrpaHUYHbIE CIETKM COCTABISIIOT 26% OT 00111ei
BBIOOPKU. B 22% ceok 01t CO6CTBEHHOCTM MHCTH -
TYLIMOHAJIbHBIX MHBECTOPOB [10 CHeJK! MTpeBbIllaeT
10%. 21,6% cmenok ocylecTBAeHO IpuobpeTar -
MM KOMITaHMSIMMA, TIe TOKHOCTY reHepaibHOT O
OUPpeKTOopa U IpeacenaTessi COBeTa IUPEKTOPOB
COBMeEIIIaI0TCS.
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TECTUPOBAHMUE TMNOTE3

MCCNIEAOBAHUA
Ins mpoBeoeHMs MUCCIedOBaHUS UCIIOJAb30BaH
MEeTOJ, COOBITUIIHOTO aHalM3a, TOKa3bIBAIOII i1
KPaTKOCPOUHYIO peakIMio pblHKA Ha MHOpMa-
LIMI0 O cAesKe U SIBJISIONIMIICS CTAaHAAPTHBIM IS
ee a”anm3a [26]. MeTop coObITHITHOTO aHaMM3a [27]
MIpeInojaraeT OleHKY KyMYJISITUBHOI M36bITOUHO
moxogHoctu (CAR). [Ig pacyeTa ppIHOUHOM LOXO[I-
HoCTY BbiGpaH uHmekc SSE Composite, MCIIoab3y-
I0TCS eXXeJTHEBHbIE KOTUPOBKM aKMii. 1151 KaxKo oM
cAeNKy OblIa pacCuuTaHa OXugaeMas JOXOTHOCTh
aKLMii KoMIaHuM B guanasoHe [-240; —40] gHelt,
roe O — geHb 0ObSIBIeHMS CAeIKM. VI3ObITOYHAS [0~
XOJHOCTH OTIpefeseHa mo gopmyie:

AR, =R, — (0 +B,xR,,), (1)

rne AR, — u36bITOUHAs DOXOOHOCTb aKLUU
i B ieHb t; R, — paxTuyeckas goX0JHOCTb aKIUU
i BaeHb t; R, — mOXOMHOCTb MHAEKCA OGUPXKM
B JIeHb t; o MBi — K03(hGUIMEHTBI, TTIOTyUYeHHbIE Ha
OCHOBE perpeccMoHHOro ypaBHeHMSI B3aMMOCBSI3U
JOXOIHOCTY aKkIMii U pblHKA B TeueHMe Mepuoaa
OoLleHMBaHMUsI, paBHOTO [-240; —40].

CyMMa 136bITOYHBIX OXOAHOCTE) B OKHE COObI-
tus [-1, +1], roe O feHb — NeHb OOBSIBIEHNS CLLel-
KU, IPeACTaBIsIeT KYMY/ISITUBHYIO M30BITOUHYIO 1O-
xomHocTh CAR. Boi60op OKHaA COOBITUS 00YCIOBIEH
TeM, YTO OHO MCII0JIb30BaJOCh IPYTMMM aBTOpPaMu
B MCCIeIOBAHMSIX CXOMHBIX cOObITHUI [8, 0]. C momo-
1[I0 TapaMeTPUUIECKOTO t-TecTa MpoBepseTcs Ha
3HAYMMOCTH OTJIMYUME KYMYISITUBHO M36bITOUHOI
IOXOIHOCTU OT HYJISI. Pe3ynbTaThl IIpeicTaBIeHbI
B maoi. 3.

B okHe cobbiTus [-1; +1] CAR monoxxuTenbHa
(+1,7%) u sHaunma Ha ypoBHe 0,1%. Takum ob6pa-
30M, OTBEpPrHyTa HyJieBas I'MII0OTe3a O paBeHCTBe
cpenHeli KyMYISTUBHOM M36bITOYHOI TOXOIHOCTYU
HYJII0 ¥ IOATBepsKIeHa 6a30Basi TUIIOTe3a uccie-
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Puc. 4/ Fig. 4. PacnpepeneHue ycnewHbIX CAENOK, BbI3BaBLIMX NO3UTUBHYIO peakLuio, no roaam /

Distribution of Deals with Positive CAR by Year

McmoyHuk / Source: pacyeTbl aBTopoB / Authors’ calculations.

noaHus (HO) o ToM, UTO aKI[MOHEPbI KUTANCKUX
ceMeliHbIX KOMITaHUIi, 3aHMMAIOLNXCSI BBICOKUMMU
TEXHOJIOTUSIMM, TIO3UTUBHO PearupyrT Ha HOBOCTHU
o cagenkax M&A. OTmeTum, 4TO Takasi AMHaAMMUKaA
XapaKTepHa U [OJIs1 POCCUIICKOTO PhIHKA: POCT CTO-

JueepcuguyuposaHHeie coenku
NoJIoX(UMesIbHO 83AUMOCBA3AHbI
¢ peakyueli pbiHKA. 5mo
noomeepxodaem emopyio
2unome3sy Hauie20 UCC/1e008aHUS.
B cmameoe, paccmampueasuweli
nodob6Hyr 2unomesy,
pe3ysbmamel ee mecmuposaHus
0KA3a/1UCb HEe3HAYUMbIMU.
Ucnonv3oeaHue

0/1 onpedesieHusi ompacau Kooa
dessme/IbHOCMu, yKa3aHHo20

8 6u3Hec-n1uyeH3usx
opzaHu3ayuti, N0380/1U/10 HaM
60/1ee Mo4HO onpedesume,
sen19emcs Ju coenka
ousepcupuyuUpoBaHHoILi.
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MMOCTM KOMITaHUI nmocie caenok M&A gocturaer
MMKa B MOMEHT IMPOBeleHNs CAeNKU U BIIOCAeACTBUN
6BICTpO CHIDKaeTcs [28].

Pacnpenenenue caenok ¢ monoxkurtenbHoit CAR
1o roAaM (MX MOKHO pacClleHMBaTh KaK yCHellHble
B KPaTKOCPOYHOV lepCIIeKTUBE) IpeLCcTaBAeHO Ha
puc. 4.

B 2020 1 2021 rr. moJist yCIIENIHbIX CAEJIOK Oblia
HauboJIbIIe 3a Bech nepuop Haomomenus (80 u 82%
COOTBeTCTBeHHO). B 2019 1 2022 rT. 1,081 YCIeMHbIX
cOeloKk HeMHOTO HIKe, yem B 2020 u 2021 rr. (ipu-
MepHO 71%). B 2018 r. o181 coenoK C MONI0KUTENbHOMI
peaxiiueii ppIHKa cocTaBiisiia 60see MOJIOBUHbI BCEX
caenok (63%).

Paccunras cpemHee 3HaUeHME OOAU CEMEITHOTO
BAageHUs JJisl CAeM0K C OTpUIlaTeJbHOM U MOJI0-
>kuTenbHoi CAR, Mbl HONy4Ymny MHTYUTUBHOE MOJ -
TBepXXAeHNe MepBOii TUIIOTe3bl UccaemoBaHus. [Iis
caenok ¢ orpunarenbHoit CAR mosst cemeitHo co6-
CTBEHHOCTU B KaIuTaje MprobpeTaunx KOMITaHui
cocrtaBisieT 29,4%, a 018 CAEIO0K C ITOJ0KUTEIbHOM!
CAR — 37%, T.e. pOCT [0/ CEMEITHO COGCTBEHHOCTH
MOJIOXXMUTENbHO B3aMMOCBSI3aH C peaKiiMeil pblHKa
Ha MHPOPMAIUIO O CHesKe.

I BBISIBJIEHMS] B3aMMOCBSI3€eil MeXy XapaKTe-
PUCTUKAMM yY4aCTBYIOIMX B caenkax M&A KomIia-
HMIi ¥ peakiyei pplHKa Ha MHPOPMAIINIO O CIeIKax
OCyIIIeCTBJIeH perpecCMOHHbIN aHanus. [lepBas mo-
JleJb BKJIIOUAET BCe TlepeMeHHbIe, TpeiCTaBAeHHbIe
B maoa. 1.

269



KOPMOPATUBHbIE ®PUHAHCbI / CORPORATE FINANCE

Tabnuya 4 / Table 4
Pe3synbraTtbl OLLEHKM YeTbipex MoAaenieit MeToaoM HauMeHblmx kBagpatoB / Results for four OLS models

0,1127 0,1129 0,1129 0,1136
FO_stake
(8,343) (8,379™) (8,390*) (8,485
-0,0127 -0,0128 -0,0128 -0,0128
CEO
(=5,641*) (5,699 (=5,724™%) (=5,751*%)
-0,0013 -0,0013
CEM
(-0,587) (-0,558)
-0,0009
B
(-0,373)
-0,0013 -0,0014 -0,0013
IOW
(-0,546) (-0,568) (-0,542)
0,0659 0,0662 0,0663 0,0666
Bl
(2,909™) (2,927™) (2,938™) (2,950™)
-0,0070 -0,006944 -0,006959 -0,006964
BS
(=5,259™) (-5,259™%) (=5,279™%) (=5,290™)
0,0064 0,006341 0,006286 0,006261
CEOCOB
(2,6177) (2,597 (2,581%) (2,574%)
-0,0081 -0,0081 -0,0082 -0,0082
PT
(-3,604") (-3,656™7) (=3,674™) (=3,707*%)
0,0100 0,0101 0,0101 0,0102
D
(4,464) (4,505**%) (4,554) (4,651
0,0035 0,0035 0,0035 0,0034
log_value
-1,347 -1,336 (-1,318) -1,296
-0,0220 -0,0224 -0,0225 -0,0227
Intercept
(-0,785) (-0,801) (-0,804) (-0,815)
R2 0,5904 0,5902 0,5897 0,5892
F statistic 32,377 35,72"* 39,76™* 4482

McmoyHuk / Source: pacyeTbl aBTopoB / Authors’ calculations.
lpumeyarue / Note: ypoBHU 3Hauumoctn:  p < 0,05, p < 0,01, p < 0,001. B ckobkax npeacrasneHa t-ctatuctuka / Significance levels:
"p<0,05"p<0,01," p<0,001.t-statistics is given in parentheses.
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CAR =B, +B; X FOyy, +B,; XCEO+B;; xCEM +B,, xCB+ 5, x IOW +
+ B¢, X Bl +B,; X BS +B;, X CEOCOB+B,,; X PT +B,y, X D+, ; xlog_value+eg, (2)

rae i — OTAeIbHOE OKHO COOBITHI AJIs1 KOHKPETHO CIeNKNA.

B Momensx 2—4 Mbl [TOC/Ie0BaTeJIbHO MCKIIOUAIM [IepeMeHHble, OKa3aBIIecs He3HauUMMbIMU. Bo
BTOPOJi Mofeny 6blia UCKIIUEHA ITIepeMeHHas, OTBevalolas 3a TPaHCIPAHUYHOCTD CAETKN; B TPeTbeit
MOZeIu — IepeMeHHasi, OTBeUaiias 3a MexXaH3Mbl YCUJIEHNMsI KOHTPOJIS, @ B UeTBEPTOI — repeMeHHast
MHCTUTYLMOHAIbHO COGCTBEHHOCTHM. [lepeMeHHast CTOMMOCTH COeIKM He MCKIII0UYeHa, Tak KaK OHA MMeeT
Ba)KHOE 9KOHOMMUECKOe 3HaueHle. Pe3yIbTaThl IpencTaBaeHbl B maob. 4.

s cpaBHEeHMS U BbIOOpa Jyullieil MoJaenu UCIoAb30BaH MHGOPMAIIMOHHbBI KpUTepuii AKauke, B CO-
OTBETCTBUM C KOTOPBIM BhIOpaHa yeTBepTast MOJeb:

CAR, = BOJ. + Bl’i xFO,,., + BU xCEO+ [3651. x BI + B” x BS +

3
+Bg; xXCEOCOB + By, X PT + B, x D+B,,; xlog_value+e. ©

HpOBe,Z[eHHbIe TECThbI [TIOKAa3aJin, YTO IIepeMeEHHbI€ paCIIpeae/IieHbl HOpMaJIbHO, KOppeJIsauia MeXay
IIepeMeHHBbIMHU OTCYTCTBYET, TAKXKe OTCYTCTBYIOT TreTEPOCKeAaCTMYHOCTb M MYJIbTUKO/VIMHEAPDHOCTbD.

PE3YJIbTATbl U UX OBCYXOEHUE
B cooTBeTCTBUM C BLIOPAHHOI MO eIbIo (mabs. 4) 3HaUMMbIMM, KAK MUHMMYM Ha 5%-HOM YpOBHE, OKa-
3a/IMCh TIepeMeHHbIe: JoM CeMeiTHOI COOCTBEHHOCTY, HAeMHOTO reHepaabHOr0 AVPEKTOpa, IBOMHOI 3a-
HSITOCTY, pa3Mepa M He3aBUCUMOCTY COBETA IMPEKTOPOB, NUBEPCUPUKALINY U TTYOIUUHOIN LeN CAEIKHA.

Hons cemeiHOM COOCTBEHHOCTH MOJMOKMUTEIbHO CBSI3aHA C peakiiyeit MHBeCTOPOB Ha MHGOpMAI IO
o cgenkax M&A, uto noaTeepkgaeT runoresy H1. Takke BbISIBIEHO, UTO IIPU HU3KOM O0JIe CeMeiHOMI
cob6crBeHHOCTM CAR CTAaHOBUTCSI OTPUIIATEIBLHOI (puc. 4). DTO TaKKe MOATBEPKAAEeT IePBYIO TUIIOTE3Yy
MUCCIIeOBAHMS O XapaKTepe B3aMMOCBSI3M PeaKIMM PbIHKA U CEMEeIHOTO BiiafeHusl. Pe3yibTaThl COBMAgaIOT
€ TeMU, KOTOPbIe TIOJTYYeHbI B MCC/IefOBaHMSIX [8, 9], HO mpoTuBopeuat pabore [19], roe yTBepKIaeTcs, 4TO
peakius pbIHKA BBIIIE B TOM CTy4yae, KOrjia Hab/IiJaeTcsl pABEHCTBO MEXIY CEMEeTHbIMU Y HeCeMeiTHbIMU
akimoHepamu. CXOICTBO C pe3y/abTaTaMMu, IIOTYIeHHBIMU B CTaThe [8], MOXKHO 0OBSICHUTD CXOJCTBOM MEXKIY
KaHaACKMMU ¥ KUTACKMMM BbICOKOTEXHOJIOTUYHBIMY CEMEHBIMY KOMIIAHUSIMM [10 TAKUM ITapaMeTpam,
KakK 3aTpaThl Ha NIPUBJIEYEHHBI KallUTal, 40/ He3aBUCUMBIX IV PEKTOPOB B COBETE NMPEKTOPOB, YPOBEHb
peryaupoBaHMsI PbIHKA U .

BrisiBeHa oTpulLlaTeJbHAs B3aMMOCBSI3b MeXIy GUKTUBHOI TepeMeHHOI HaeMHOI0 reHepaabHOI0
IUPEKTOPa U KYMYISITUBHO M36bITOYHO JOXOJHOCTbIO, YTO TTOITBEPKIAET TPETHIO IUIIOTE3Y UCCIE0-
BaHMS U COBMAJAeT C BbIBogamu paboTsl [8]. [lepeMeHHas ABOITHOI 3aHATOCTU PYKOBOAUTEIS, a TAKKE
HE3aBUCUMOCTHU COBETa AMPEKTOPOB, MMEeEeT IOJIOKUTENbHYIO B3aMMOCBSI3b C M30BITOYHOI JOXOLHOCTHIO.
Takum 06pa3oM, MHBECTOPBI MTO3UTUBHO PEArupyroT Ha CIeIKN, COBepIIaeMble KOMIIAHMSIMM, TIe CeMeTHbIN
KOHTPOJIb OCYILECTBJISIETCS Uepe3 COBMeEIeHe MPeICTaBUTeeM ceMby QYHKINI TeHepaJIbHOTO AVMPEKTOPa
U TIpefcenaTesisi CoBeTa NMPeKTOPoB. [Ipu 3TOM BaykHA HE3aBUCUMOCTb COBETA AUPEKTOPOB, UTO COTIACY-
eTcs ¢ BbIBojamu mccienoBanmii [17, 18]. B pabote [18] aBTOpBI BRISIBM/IN, UTO MEHbBIINII pa3Mep coBeTa
IVPEKTOPOB BbI3bIBAET MOJIOKUTENbHYIO PeaKklMI0 PbIHKA Ha CAeJIKy. B Hallleli Mmogenu ¢ ypelinyeHnemM
pasmepa coBeTa JUPEKTOPOB M3OBITOUHAS JOXOIHOCTD TAKKe YMEHbIIAeTCs.

HOuBepcudUIIMPOBAHHBIE CIEJKN MOTOXKUTEIHHO B3aMMOCBSI3aHbI C peaKkIyeil prIHKa. ITO MOATBEP-
KIaeT BTOPYIO TUIIOTEe3y HAIIero MCCAeJOBAaHMS M COIJIACYeTCsl C pe3yabTaTaMu, ITOJyYeHHBIMY B paboTe
[15]. B craThe [8], paccMaTpuBaBiieli MOA0OHYIO TUTIOTE3Y, PE3YIbTAThI €€ TeCTMPOBAHMSI 0Ka3aINUCh
He3HauyMMbIMU. BO3MOXHO, MCIIONIB30BaHMe AJ151 ONIpefe/IeHMsT OTPacay Kona NesiTe/IbHOCTH, YKa3aHHO-
ro B 6M3HEC-JINIeH3USIX OpraHu3aluii, T03BOJM/I0 HaM 00Jiee TOUHO OINPEIEUTD, SIBJISIETCS JIV CeJIKa
IuBepcu@UIIMPOBAHHOIA.

OO6DbsIBIE€HMS O TPAHCTPAHUYHBIX CIOE/IKAX, KaK BUIHO U3 mab. 4, UMeIOT HETaTUBHYIO CBSI3b C peak-
1yeii ppiHKa. XOTs 3Ta CBSI3b CTATUCTUUYECKM He3HAUMMa, Pe3yIbTaT MHTEPECEH ¥ MOXET ObITh 00bSICHEH
OBICTPBIMM TEMITAMM POCTA KUTAKCKOI 9KOHOMMUKH, UTO CO3JaeT IPUBIEKATeNbHbIe BO3SMOXHOCTY JIJIsI
MHBECTUIMII B KOMIIAHUYM BHYTPU CTPaHBI.
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Lonsa cemeliHoli cobcmeeHHOCMuU
NOJIOUME/IbHO C893aHa € peakyueli
UHBeCcmopoe Ha UHPOPMAayUHo 0 COeIKax
M&A, yumo nodmeepxdaem a2unomesy
H1. Tak«e ebisiesieHo, Ymo npu HU3Koli
oosie cemeliHoll cobcmeeHHOCMU
u366Imo4YHas 0X00HOCMb CMAHOBUMCS
ompuuyamesibHoil.

BbiBOAbI
B paboTre sMnupuyecky JOKa3aHO, UTO OObIBIEHUS
o coenkax M&A KUTaiCKUX CeMeHBIX TTYOIMYHbBIX
BBICOKOTEXHOJIOTUYHBIX PUPM UMEIOT TOJIOXKUTENb-
HYIO I 3HAYMMYIO B3aMMOCBSI3b C M36bITOUHOI 10~
XOIHOCTBIO aKIMi1 TTOKYIIaTesIe, T.€. ceMeiiHas co6-
CTBEHHOCTD U CeMelfHOe yIipaByieHle MOI0KUTETbHO
B KPaTKOCPOYHOM Teprojie CO3al0T lIeHHOCTD JIJIsI
MHBECTOPOB. Ta peaKkiys YCUINBAETCS C POCTOM
JIOJIV CeMelHOI1 COGCTBEHHOCTY B KamuTalie mpuo-
O6peTarInX KOMIIaHMIT; CHYDKeHMeE ke IO ceMeii-
HOJi COGCTBEHHOCTY BbI3bIBAET OCIab/IeHNe peak-
UMM pbIHKA. [IJ1s1 pbIHKA OKa3bIBAaeTCsI BaKHBIM, UYTO
PYKOBOJICTBO KOMIaHMelt OCyIeCTBIISIeTCS] YIeHOM

CceMbM: eC/IM TeHepaJIbHbIN AUPEKTOP He SIBJSeTCs
YJIeHOM CeMbM, PbIHOK OTPUIlATE/NIbHO pearupyeT
Ha 0OBSIB/IEHMS O BbICOKOTEXHOJOTMUHBIX CAe/IKaxX
M&A.

[TomyuyeHHbIe pe3y/ibTaThl MPeCTABSIOT MHTEPEeC
IS TIOTeHIIMabHBIX MHBECTOPOB, TaK KaK MO3BOJISIOT
MpeAcKas3aTh, KaK MU3SMEHSITCS LieHbI aKIMi1 KOMITaHU
B MOMEHT OOBSIBJIEHMS CAEJNKNU. YUUTHIBASI aKTUBHO
pa3BuUBaIMecs 5KOHOMUYECKIE OTHOIIEHUS MEKIY
Kuraem n Poccueii, ecTb OCHOBaHMS IIPEAIIOIararTh,
YTO pe3yabTaThbl UCC/IEAOBAHUS MOTYT MPEeACTaBSTh
MHTepec 11 POCCUIICKMUX MHBECTOPOB, TaK KakK Mo-
3BOJISIOT JIydllle TIOHUMMAaTh ITyTU MHTeTpaumn C Ku-
TaliCKMMU MTOKYNaTeIsIMU, UMEIU VMU CeMeHbIN
XapaxkTep COOCTBEHHOCTU U YIIPaBIeHNS.

OmHMM M3 OTPaHMYEHMI JaHHOTO MCcCaegoBa-
HUS SIBJISIETCSI TO, YTO OHO HaAIlpaBJIeHO JIUIIb Ha
U3yueHue KPaTKOCPOUYHOI peakiy akilMOHEPOB
Ha caenkyu M&A 1 He paccMaTpuBaeT U3MEHEHUE
6JIarOCOCTOSTHNSI MHBECTOPOB (DM PMBbI-TIOKYIIaTEeIS
B JOJITOCPOYHOIJ ITepcrieKTyuBe. Takke He paccMaTpu-
BaeTcsl B3aMMOCBSI3b peaKy MHBECTOPOB C MeXa-
HM3MaMM KOPIIOPAaTUBHOTO KOHTPOJIS. B manbHeimnx
MCCIeq0BAHMSIX CTOUT 60Jiee BHUMATEIbHO U3YIUTh
X 0COOEHHOCTY U XapaKTep BIAMUSIHUS Ha peakInio
MHBECTOPOB HAa MHOOPMAIIMIO O CIeIKAX CAUSHUS
U TIOTJIOIIeHMSI.
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